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the Money market ‘would, of Course, 


be relieved by a 
definite 


peace in the Balkans and by demobilisation in 
and Russia. Some of the short-term notes, 
now an excessive burden upon the great centres, might 
then be removed by permanent loans at the expense of 
the capital market. The financial embarrassments of 
Austria cannot expect much relief from London or 
Paris so long as the Austrian and Hungarian armies 
continue on a war footing. The discount 
Wednesday was 5;;. On Thursday 
442, and this was the working rate 


Austria 


rate on 
it eased a little to 
yesterday. 
7 * 7 ~ 

An interesting letter from our Italian correspondent, 
describing Signor Tedesco’s latest financial statement, 
will be found in another column. 
that in the conflict between the and the 
Italian Treasury Luzatti behind them, we 
were in the right. It is now proved that the war cost 
far more than a million lira a day, and that it cannot 
be defrayed without heavy borrowing. Our prophecy 
that very heavy postbellum expenditure would also be 
entailed is now abundantly justified. The total esti- 
mate for military operations in Libya, &c 
been raised to 745 million lira. According to our cor- 
respondent, 234 million lira has already been issued in 
Treasury bills, 


It shows incidentally 
Economist 
with Signor 


., has now 


and a larger loan in five-year 
contemplated. The Italy 
in mind in the London market, though 
it may be in fairness admitted that the war finance of 
Italy has been remarkably skilful, especially in main- 
taining the price of Rentes, still at 
97 in the London market. 


notes or 


bonds is now position in 


must be borne 


which are about 


* * * * 


Our Berlin correspondent telegraphs: Markets 
stronger on the brighter international outlook. 
from Vienna are good. Electricity shares are active, 
but, generally speaking, there is not much business. 
Private discount is unchanged at 6 per cent. Day-to- 
day money is $ point higher. at 6 percent. The London 
cheque is a point higher at 20.44. 


are 
Reports 


* * *% * 


:—The finan- 
The recent de- 


Our New York correspondent cables 
cial situation improved on Thursday. 
cline and the disturbing conditions have apparently 
been discounted. The maintenance of the Bank rate 
has aided the monetary situation. The adjournment 
of Congress is a favourable influence, though the 
Government attitude towards corporate interests keeps 
the uneasiness alive. Trade is 
owing to tariff prospects and preparations for the 
end of the year. The money strain has been con- 
siderably relieved by the recent contractions of German 
banks. As much as 8 per cent is bid for 30-day 
loans here. November foreign trade returns reach 


record figures—imports 153 millions, exports 278 
millions. 


slackening slightly 


* * * * 


Our Amsterdam correspondent wrote on Thurs- 
day :—There is no change in the monetary situation, 
which continues to be favourable in contrast with 
other centres. Numerous new issues have been made 
this week, and others are announced for the near 
future. Most of these are home or colonial securities. 
In fact, the 5 per cent. bonds of the Banco Popular 
Argentino, which are to be offered here to-morrow, are 
the only foreign stock for which an appeal is made to 
this market. The issue price here is 90} per cent. (the 
peso calculated at 2.5o0fl), and works out at about 
parity of the London price of 95 per cent. The local 
and colonial stocks issued are of a most varied nature, 
ranging from a 4 per cent. provincial city loan at par 
to the shares of a rubber company in the East Indies at 
185 per cent. Judging from the poor result of the 


former, there is no sign yet of a revival of interest in 
high-class investments. 
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THE COST OF THE WAR. 


SoME weeks ago we published in these columns an esti- 
mate of the cost of the war, based on the number of 
combatants in the field, on the probable cost of main- 
taining each soldier, and on the value of the property 
destroyed. Taking the total number of men in the 
field at 1,100,000, and the average cost per man at 10s 
per day, the monthly cost worked out at some 16} 
millions. This excluded all allowance for losses to the 
future productivity of the 


of the lives lost. 


countries concerned as a 
A more accurate knowledge 
of the number of men engaged in the war enables us, 
now that peace negotiations are begun, 
figures. 


result 


to revise our 


Montenegro began hostilities on October 8th, while 
Turkey declared war against Servia and Bulgaria on 
October 17th. Ur 
signed, therefore, 


to the time when the armistice was 
on December 3rd, Montenegro had 
been at war for 56 days and Bulgaria and Servia for 
47 days. Greece has not signed the armistice, and has 
now been at war for 64 days; while Turkey has been 
fighting with one or more of the combatants for 74 days. 
lor 26 days, however, she was faced by only one 
opponent, and for purposes of comparison we must 
therefore reduce the 
her whole 
or Montenegro. 


64 full days. 


period of full war expenditure, 
army was not engaged against Greece 
It will perhaps be fair to allow Turkey 
It appears also that our former estimate 


since 


of the number of combatants must be changed in one 


or two cases. Greece, according to an Athens corre- 
whose letter we publish in another column, 
has now as many as 200,000 men in the field; and 
though she has not had so large a number at her dis- 
posal throughout the war, 


spondent, 


we shall put her average 
strength for the whole period at 150,000 men. Her 
strength has proved very much greater than was ex- 
pected at the beginning of the war. 
Servia and Bulgaria of 


The estimates for 
200,000 and 300,000 men may 
perhaps stand, though the military correspondent of the 
Morning Post a short time ago reckoned that there were 
then more than 320,000 Bulgarian soldiers actually on 
Turkish soil. As regards the Turkish forces, it is be- 
lieved that the Western army, 


excluding second-class 
Redifs 


Albanian irregulars, numbered between 
30,000 and 160,000 men at the beginning of the war. 
The Eastern army was put at over 150,000, with further 
troops rapidly coming in from Asia Minor. 


and 


In spite of 


Less 


sash sunNnoanntintnoehaseiataasneeieeeneaenyeneeeee area eee ee 
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1) the enormous losses which the Eastern army sustained 
at Kirk Kilisse and Lule Burgas, and the ‘ravages of 
cholera, Reshid Pasha state i 
there were 170,000 men in hee tee Tue Tariff Reform policy reached its latest—we do not 
| provided with ws ’ P!Y | say its last—stage in Mr Bonar Law’s exposition of 
P : rd ammunition, and that the number was|the Unionist fiscal policy at Ashton-under-Lyne, on 
grr daily greater, Probably we shall not be far| Monday night. His reputation for dialectical in- 
from the mark if we put the average number of Turkish| genuity has syffered somewhat during recent en- 
| troops, including those captured, killed, or disabled, at | Counters with Sir John Simon in the House of Com- 
4oo,000. Our estimate of the cost of the war, exclud- mons, and he had also to deal with a very difficult and 
ing the expense of mobilisation and upke weighty case put forward by Lord Crewe on behalf of 
| selenite el Sona al upkeep after the] tndia. Since Mr Chamberlain introduced fiscal reform 
|| armisti een signed, works out, therefore, in| @!4;_ >ince Mr amberlain introduced fiscal refor 
| this wise :— ’ into English politics, and dissension into the Unionist 
party, in the year 1903, the word Tariff Reform has 
had to cover almost every imaginable change in fiscal 
policy. Mr Balfour promoted a superficial unity by 
repeating at intervals his enthusiastic adherence to 
Tariff Reform in language which left grave doubt as 
to whether he was a Free-trader or a Protectionist. 
On the whole, his attitude gave cold comfort to the 
true Tariff Reformers. They thought they were being 
duped, that their leader was playing a waiting game 
in the hope of returning in due course to the old Con- 
servative policy of acquiescence in our Free-trade 
system. Some of the Unionist Free-traders, feeling 
that under such leadership our fiscal system would not 
be seriously endangered, and objecting very strongly 
to the Lloyd George Budget, began to return to their 
party allegiance. But the two unsuccessful elections 


THE LATEST STAGE OF TARIFF REFORM. 























kxpenditure at 
Days of 10s per Day. 
| Men. Actual War. £ 
] Bulgaria.... 300,000 .... 47 .... 7,050,000 
] Servia...... 200,000 .... 47 :... 4,700,000 
Greece...... 150,000 .... 64 .... 4,800,000 
Montenegro.. 40,000 .... 56 ..--- 1,120,000 


| Turkey .... 400,000 .... 64* ..... 12'800,000 


se at ign itl asf EE EIDE i SLOPE. OBO IE 








esee ee 


Total .... 1,090,000 .eee 30,470,000 


* This figure represents an : 
expenditure. . assumed number of days’ actual war 


- 


As regards the individual figures of expenditure, we 
may note that already a month ago Bulgaria was stated 
to have negotiated a loan provisionally for 180 million 
francs, or £7 million, while Treasury bills were being 
floated as freely as possible by Servia and Turkey. 








n- a oa : : ; 
i lions was in November more like £117 million. Part | Verse vote at the party caucus, Mr Balfour resigned, 
- of this was owing to the Italian war, but the figure is and Mr Bonar Law, a junior member of his late ad- 


According to Sir Adam Block’s re 
to Sir port on the Ottoman 
Debt, the Turkish deficit instead of being £734 mil- 


of 1910 left the Tariff Reformers sufficiently strong to 
insist upon a change of leadership. To avoid an ad- 


stated to include a new credit of £16,500,000 for the 
present war. Roughly, it is probable that some 30 
millions sterling have been lost during the actual fight- 
ing, and that without reckoning in the maimed and 
the dead. We should fear that Bulgaria must have lost 
in this way at least 50,000 of its manhood and Turkey 
perhaps 100,000. If the costs of mobilisation and the 
| expenses which run on during the armistice were added 
| the actual financial deficits caused by the war to the 
| five States might run up already to 35 millions. But 
even this huge figure does not give a comprehensive 
_view of the whole financial cost entailed by the war 
In Bulgaria and Servia the moratoria have been 
prolonged. We should like to know how 


ministration, was elected in his place as a compro- 
mise between Mr Austen Chamberlain and Mr Walter 
Long. Mr Law’s skill as a fiscal debater in the House 
of Commons had been recognised by Mr Joseph Cham- 
berlain. He was well known as an admirer and ex- 
ponent of the German system of scientific protection, 
which he has held up for the last eight years as a 
model to Great Britain. Moreover, as a Canadian by 
birth and upbringing, he could appeal effectively to 
the Imperial Preference idea. On the other hand, 
when he stood at Manchester at the General Election, 
he gave the referendum pledge, which meant that a 
new tariff would not be imposed until after a direct 
appeal by referendum to the electors. There is no 









64 
the 
a 
ige 
us, 
our 


hile 
on 
was 





had _millions have been paid out by Austria and aie | doubt that the extraordinary trade prosperity of the 
for || to meet the partial mobilisations on which they last two or three years has greatly strengthened the 
has || have embarked. According to our Vienna correspon- desire of a large and influential section of the Con- 
been ‘| dent, partial mobilisation in Austria-Hungary is cost- | S¢TYative party to eliminate Tariff Reform from the 
jays. | ng the country about £50,000 per day ghave: th | Unionist programme, and to fight the general election 
one ‘| normal expenses for the army and navy ; and a vote of | °" 2 critical and defensive rather than a constructive 
mest | 12 to 16 millions sterling is to be asked for to meet | and offensive programme. The growth of this feeling, 





this. In addition, grievous suffering is being caused especially in the North of England, Scotland and Ulster 
to the wives amili eae ali -d the Tariff Ref Leag and a few weeks 
and families of the men who hav | alarmed the Tari eform League, and a few weeks 
‘ » have been sae 
called up. We s o that a « . avo a compact group of Tariff Reform members, led 
cial lo Ps “te ee — a somewhat similar finan- - Mr Soatns Simei’ 1in, induced Lord Lans 
SS 1s being incurred by Russia. To c ee i : Ne ain, 4 -ans- 
| : : ' ssia. » complete | ; . 
the picture, we should have to take into P! downe and Mr Bonar Law to withdraw the referendum 
|| Sideration the financial cost of the ‘oa one bles pledge. The sequel to this was the Bolton election, 
to which merchants and business men hav aaa land an immediate outbreak of discontent, to which 
, : - 3 sines: ; ave been Bs oe a ead : : . 
nar ted during the past two months. In Austria ee ssion . - — - ee of the 
and South-Easte 7 “musta ) Liverpool Courier and the Spectator. Very great pres- 
vastern , } 
| sure was brought to bear to induce Mr Bonar Law to 


ture, 
reece 
irkey 
mate 
1 one 
orre- 
jlumn, 

and 


aa Europe a_ disastrous slump 
as occurred, and business failures 





. . have become excep-| .: ’ . 
r dis- tionally numerous In Great Britai be come €xcep-| withdraw Lord Lansdowne’s withdrawal, but Mr 
erage the world situated afer tame eee cities. = Austen Chamberlain had meanwhile taken the oppor- 
ia < «< «< > sce > ) 10sti ities t 1e 4 ; . oa a 
ile thee, onan ; : _ : Ts / ' . ’ 
Her }) war has caused but a slight lessening of activity aa | tunity of enforcing the Tariff Reform programme, dot 


But G 'ting the i’s and crossing the t’s of Lord Lansdowne’s 
‘. wer _ Put German trade | ajpert Hall speech. 
S so intimately associated with Austria, 


ain is already being felt. 


a >» oats ‘a : 
more marked spirit of caution. 
and finance 


that the str 


iS €X- 


Under these circumstances it was 
‘es for 


obviously impossible for Mr Bonar Law to give satis- 


| 
n may Throughout the world the money te | faction to the Free-trade Unionists, and his speech at 
of the capital or long loan endian adh = og - me _Ashton-under-Lyne was a re-statement of the argu- 
e were financiers and investors must expect i ge geet | ments for Protection and colonial preference. 
illy on year public loans totalling in all perhaps 80 nitions | Let us summarise the main points— 
js be- mobine to repair the losses caused by war ont! Without Tariff Reform, any general rise in the level of 
d-class isation in the five States, as well as in Russia, |-“#8° is absolutely impossible. You cannot improve the 


Austria, and Italy. 


etween No doubt a large part of the | conditions of labour, you cannot protect labour, unless you 


money needed wi ; rotect the lucts of lab We do not propose to 
vill b ais : : aes » products of iabour. e do prop . 

1e war. || Counting Treasury Bill ome as heretofore, by dis- | enable any industries to be set up in this country for which 
further || means that the as = — . short-term notes, which this country is not naturally suited. We intend to impose 
spite of | burden whic money market will bear part of the | very small duties—smaller than in any industrial country in 


aa ciate h would naturally fall on the capital market. ' the world. We do not intend to prevent competition from 
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the outside. We do not intend to allow manufacturers to 
secure a monopoly. What we mean to dois to give to our 
own workmen a preference in the home market over their 
foreign rivals in that market. We have not abandoned the 
food taxes, for two reasons, The first is that, in our opinion, 
itis essential for this country that we sbould at least retain 
and, if we can, increase the preference for our manufactures 
which we now enjoy in the Overseas Dominions of the Crown. 
We propose to try to secure the largest possible amount of 
preference in the Overseas markets of the British Empire. 
That is our policy. For nine years we have kept the flag of 
Preference flying, and if there is any sincerity in political life 
at all, this is not the time, and, at all events, I am not the 
man, to haul down that flag. The ideal fiscal system is Free- 
trade within the Empire. We can have it to-morrow with 
India. 


This speech has not given satisfaction. The Times 
and Daily Mail, several provincial newspapers, and the 
Irish Unionist Press have followed the lead of the 
Liverpool Courier. It is supposed that a majority of 
Unionist members wish to return to Mr Balfour and 
the Referendum policy. 

As regards the protective tariff against manufactured 
goods, the proposals and calculations of the Tariff Re- 
form League were expressed the other day at Christ- 
church by Mr Page Croft, M.P., as follows :— 


Of the {170,000,000 of manufactures which came to this 
country from abroad free, they said either that they would 
produce them at home or else the foreigner should pay a toll 
to relieve us of our taxation. It was estimated that of this 
amount with a ro per cent. tariff {70,000,000 would be manu- 
factured in this country. This would give employment to 
every unemployed person, and would yield in income-tax 
£3,000,000, and in addition we should receive {10,000,000 
revenue from the {100,000,000 trade which we did not 
exclude, and probably {2,000,000 at least on luxuries, such as 
pearls, diamonds, furs, &c. That would immediately increase 


our revenue by £15,000,000, and to that extent relieve 
taxation. 


We cannot help wondering what honest and intelligent 
men of any creed or any party think of a statement 
like this. The income-tax is levied not upon gross 
trade, but upon profits, and in order to raise three 
millions at an average of only a shilling in the pound 
the profits would have to be sixty millions ! We should 
like to know what the new manufactures will be on 
which out of every £7 spent in wages, material, &c., 
#6 would represent profit. In the second place, it is 
to be remembered that a ro per cent. tariff on manufac- 
tured articles would mean a general ro per cent. rise in 
prices in this country of boots, clothing, &c., and conse- 
quently a diminished purchasing power. A fall in con- 
sumption would, of course, mean a fall in production. 
Thirdly, what would happen to the ports if 70 millions’ 
worth of exports from foreign countries were stopped ? 
It would necessarily mean, among other things, an 
equivalent reduction in exports and a great falling off 
in the shipping trade. It will be admitted, we suppose, 
that the object of this 10 per cent. duty is to raise prices. 
Otherwise it would not help manufacturers who want 
to make bigger profits out of the home market. But 
in the case of food, the Unionist leaders have often 
declared that a similar tax, with a similar preference 
to the colonies—we quote Mr Balfour—‘‘ will tend to 
diminish rather than to increase the price of food.’’ 
This would obviously be bad for the farmers who will 
have to pay more for their boots, clothing, and 
machinery, while they are getting less for their wheat, 
} potatoes, meat, &c. But Mr Bonar Law said at Ashton- 
under-Lyne that the food duties would be subject to the 
wishes of the colonies—part of the bargain to be made 
at a Colonial Conference :—‘‘ If the colonies do not 
wish such an arrangement no food duties will be imposed 
by us in any circumstances. We do not wish to impose 
them.’’ Does this mean that, as food duties would re- 


duce the price of food, it would be bad for the farmers, | 


and therefore the next Unionist Government will only 
accept them as part of an Imperial bargain with the 
colonies? But why should the colonies want a pre- 
ference for their foodstuffs if it will lead to a reduction 
in the price they get for them in the English market? 
And surely this theory of the Tariff Reformers that the 
price of food will be reduced by imposing duties on food 
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at the ports suffers by comparison with their theory 
about raw materials. Raw materials for manufactures 
are to come in free for the benefit of manufacturers who 
want their raw material to be cheap, while manufactured 
imports are to be taxed also for the benefit of manufac- 
turers who want to be able to sell dear in the home 
market. It seems to us that the insistence of the Tariff 
Reform League and Mr Austen Chamberlain on food 
taxes is founded upon a perception that the agricultural 
interest will insist upon protection if the manufacturing 
interest gets it. Mr Chaplin, for instance, does not 
think that a duty on wheat will lower the price of wheat 
nor does any farmer that we have ever heard of. If, 
therefore, Mr Bonar Law and Mr Balfour tell the farmer 
that they are not going to tax wheat because a tax would 
lower the price, the farmers will say: ‘‘ Never mind, 
we will chance that. If you protect manufacturers with- 
out protecting us, we shall vote against you.’’ There- 
fore, it does not seem that the Unionist party would be 
in any better plight on the Tariff Reform issue if it pro- 
claimed free food, free raw materials, and a general 
tariff upon all other imports. They would then have 
against them practically all Ireland, the agricultural dis- 
tricts of England and Scotland, all the ports, all the 
great industries which depend largely upon exports, and 
the consumers, who do not want a rise in prices. Con- 
sequently we do not see how the Unionist party can 
hope to do much good at the next General Election un- 
less it reinstates the Referendum, and promises not to 
put any new tariff into operation until it has been sub- 
mitted to a poll of the people. 


OTTOMAN PUBLIC DEBT. 


Ear_y this week the Council of Foreign Bondholders 
circulated the following information :—‘‘ British Con- 
sular Officers in towns occupied by the Balkan Allies 
have been instructed to notify the military authorities 
that the revenues assigned to the service of the Otto- 
man Public Debt are under the protection of the Powers; 
also that a communication has been made by the Powers 
concerned to the Greek, Bulgarian, Servian, and 
Montenegrin Governments to the effect that in any 
settlement which may be made the interests of the 
holders of Turkish bonds will have to be safeguarded.”’ 
This assurance that the Powers have not forgotten 
them will be welcome to bondholders; and equally 
welcome will be the perhaps over-confident tone of Sir 
Adam Block’s special report on the Ottoman Public 
Debt, which appears opportunely at a moment when 
the destiny of Turkey’s European territories is being 
discussed at the Peace Conference. Apprehensions as 
to the outlook for bondholders were reflected in the 
recent serious slump in the price of Turkish stocks. 
The chief of the existing loans, with a record of the 
fluctuations in price this year, as compared with the 
mean prices of the last three years, is shown in the 
following table, from which it will be seen that a 
general recovery has taken place since the mid-October 
panic :— 

TURKISH SECURITIES. 


Mean Prices Between 


| Highest and Lowest. 


| Lowest | 
Description. | 
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Price, | 
Year 1912. 


Year | 
1911. | 


1910. 


95 
925 | 
8515 | 
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90} 
84, 
74% 

14k 


94; | 
88%, | 
78% | 
783 | 


Turkish 4% Loan, 1902) 
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The apprehensions were based mainly on two supposed 


dangers—firstly, that the 
Turkey might mean a_ corresponding loss of 
revenue available for the service of the debt ; 
secondly, that the Turkish Government might in a 
moment of stress be obliged for a time to divert the 
revenues of the debt to its own use. Sir Adam Block 
does not share these fears. The passage in which 


he deals with these two supposed dangers is s0 


loss of territory by 
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I am not apprehensive of either of these eventualities. It 
is true that the contributive parts of the Turkish Debt to be 
paid by Bulgaria, Greece, Servia, and Montenegro, in con- 
formity with the stipulations of the Treaty of Berlin, have 
not been forthcoming, and that the Great Powers of Europe 
gave no effect to the repeated demands of the Debt Council 
and the Foreign Bondholders of Turkey to enforce these 
stipulations of the Treaty of Berlin on the Balkan States; but 
the Treaty of Berlin was anterior to the decree of Muharrem 
and the Supplementary Decree of 1903, of which the Powers 
have taken official act, and it is unlikely in case of any future 
amputation of territory that the victor would be allowed to 
repudiate his liabilities towards the creditors of this Empire. 
Italy has already shown that it respects the rights and 
interests of the bondholders, which will not suffer by the 
results of the Turko-Italian war. It may be confidently 
expected, therefore, that the bondholders have nothing to 
fear on this account. 

The relations existing between the Government and the 
Debt Council and the respect for their engagements towards 
the bondholders which successive Turkish Governments have 
shown over a long period of years would also justify the belief 
that no Turkish Government would contemplate so serious 
and ill-advised a step as the seizure of the Debt revenues. 
The Debt Administration for many years past has proved 
itself to be of the greatest assistance to the Government, both 
directly and indirectly. By the able and careful administra- 
tion of the revenues confided to it the Council has very con- 
siderably increased the financial resources of the country and 
has succeeded in producing steadily increasing surpluses, 
which have reverted to Government, thus greatly alleviating 
the financial burden of the State. The receipts of the Debt 
Administration have more than doubled since its inception, 
and the financial credit of the Empire is due in part to the 
brilliant results attained. The seizure of the revenues, 
whether of the Decree of Muharrem or of the other revenues 
collected by the Debt Administration for External Loans and 
Railway Kilometric Guarantees, which together constitute the 
greater part of the securities for the foreign debt of Turkey, 
would put an end once and for all to all hope of finding the 
means to carry on the Government, to keep the army on a 
proper footing and to develop the country. 

We quite agree with Sir Adam Block that the two 
dangers he deals with are not very serious. But his 
skilful administration has been useless to the develop- 
ment of Turkey because all the surpluses have gone to 
armaments. Moreover, it is clear from this report that 
the two wars do constitute a real danger for the future 
of Turkish finance. The revenue returns for the year 
ending March, 1912, discussed in our issue of October 
19th, were indeed very good. The total revenue 
collected by the Debt Council from ceded revenues 
and tithe and new revenues was £,78,258,292, 
as against £717,882,535 in the previous year. 
Every branch of the revenue administered by 
the Council improved, in spite of the war with 
Italy, which deprived the Council of six months’ 
receipts from ‘Tripoli, and, as Sir Adam _ Block 
points out, seriously hampered operations in the Red 
Sea and the Archipelago, especially with regard to the 
transport and sale of salt. The only unsatisfactory fea- 
ture in the year’s results was a falling off of £166,241 
in the net receipts of the Tobacco Monopoly, which 
is administered on behalf of the Debt Council by the 
Régie Company. This is attributed in the report 
largely to ever-increasing contraband. The net revenue 
finally available for the service of the debt was 
£14,126,598, compared with £14,066,312 in the year 
1910-11. The annual charges for interest and sinking 
fund for the Unified Converted Debt and the interest 
on Turkish Lottery bonds absorbed altogether 
£72,157,375, thus leaving a surplus on the year’s 
working of £11,969,223. Of this surplus, 75 per cent. 
goes to the Government and 25 per cent. to an extra- 
ordinary sinking fund. Unfortunately, the prospects 
of the current year are far less favourable. The pre- 
liminary returns for the first eight months show de- 
creases in every branch of revenue, except for a slight 
increase in receipts from spirits. In the first six months 
the full effect of the war with Italy was felt, and the 
receipts from the beginning of October onward must 
have been completely disorganised. This being so, it 
'S easy to understand the fears of the stockholders for 
the immediate future. But here again Sir Adam Block 
'S optimistic. Bondholders, he thinks, need not fear 
any serious fall in the yield of revenues in general; for 
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they will recover again as soon as the internal position 
becomes easier. Even a series of lean years would not 
seriously affect bondholders’ interests, for there is at 
present a surplus for the Debt service of £11,969,223, 
to say nothing of a reserve fund of 412,000,000 to fall 
back upon. 

Nevertheless, the Italian and Balkan wars together 
have undoubtedly reduced the Turkish Government 
finances to a dangerous position. The Budget for 
1911-12 estimated a deficit of £.13,566,045, but accord- 
ing to Sir Adam Block, there is good reason to believe 
that the deficit to-day is more like £117,000,000. In 
1910 a German loan of £,17,000,000 was issued, but the 
proceeds are believed to have been entirely expended 
now. Large further foreign loans will have to be 
sought, and presumably will be obtained—at a price. 
The consoling point for bondholders is that however 
black may be the financial outlook of the Turkish 
Government, their interests are pretty safe so long 
as Turkey can be kept on its legs. The capital of 
the unified converted debt is £142,275,772. After 
the payment of the annual interest on this capital, of 
£270,000 as interest on Turkish lottery bonds, and of 
the fixed allocation to the sinking fund, there remained 
this year a surplus of nearly £:T2,000,000. The five 
ceded revenues (i.e., salt, stamps, spirits, fisheries, 
and silk) up to this year were continually on the upward 
grade, and although exceptional circumstances in par- 
ticular periods (such as the present) may cause a severe 
fluctuation in the receipts, the revenues in general are 
unlikely to suffer prolonged depression. ‘The surpluses 
that may reasonably be expected, backed up by a 
strong reserve fund, offer an adequate margin. The 
ceded revenues are safe in the hands of the Debt 
Administration, and the Turkish Government, if only 
for selfish considerations of their own future credit, 
will not dare to touch them. Finally, the Powers are 
obviously prepared to see that bondholders’ interests 
are not impaired by a revision of the map of Turkey ; 
nor, can it be believed, will they allow victorious 
nations to disregard obligations, as they were dis- 
regarded after the Treaty of Berlin. Some may regard 
this view as too optimistic, and may cite cases of 
victorious nations annexing territory and at the same 
time securing an indemnity. But in this case we think 
the real danger is that the Turkish taxpayers may revolt 
against the whole European system. They may well 
be sick of paying taxes which yield them no benefit 
—not even roads or bridges. on 

If Turkey is to develop and govern those territories, 
that will be left with her, in such a way as to restore 
security and prosperity, she will need the moral and 
material support of the friendly Powers of Europe. 
‘* At the same time, as reforms are called for,’’ writes 
Sir Adam Block, ‘‘ Turkey should be assured that no 
hindrance shall be placed in the way of finding the 
financial means that are essential before any really 
serious and permanent improvement can be effected.”’ 
It is to be hoped that, when peace has been restored, 
the Powers will not be backward in assisting Turkey 
to set her house in order ; and that the Porte, profiting 
by the bitter lessons learnt since the establishment of 
the Constitution in 1909, will realise that the brains 
and experience of honest experts, uncontrolled by the 
international armour-plate interests, are essential to 
her if her economic misery is to be replaced by gradual 
progress. 





AUSTRIA-HUNGARY AND SERVIA.—A LINE OF 
COMPROMISE. 


Tue Austro-Servian dispute still frets the peace of 
Europe. It has led to very costly mobilisations in 
Russia and in Austria. What is happening in Russia 
is pretty well hidden behind the Chinese wall; but we 
know that in many parts of Austria the troops are out 
guarding the railways, and moving about as though 
a mighty war were at hand. The cost to the taxpayers 
alone of this economic dislocation is computed at 20 
millions sterling. Happily, there are signs that 
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the diplomats of Vienna and of Belgrade are | 
ready to ignore the windows broken by imprudent | 
and sometimes interested journalists; and although a | 
threateningly complete and very costly mobilisation has | 
taken place both in Austria-Hungary and Southern 
Russia, we are still disposed to rely upon the reason- 
ableness and moderation of Count Berchtold, so 
strikingly proved during the Balkan War, and upon 
Servia’s professed readiness to entrust her interests 
outside Macedonia to the good offices of the Great 
Powers. 

What, then, are the lines of a possible compromise 
between Austria-Hungary and Servia? It seems to be 
universally admitted that Servia will be free to divide 
the Sandjak of Novibazar with Montenegro, and to 
occupy Kossovo Prizren and Skoplje (Uskub), the 
scene of medizval Servia’s glory and fall, and that the 
future Serbo-Bulgarian frontier will cross the Vardar 
somewhere south of Uskub on its way towards the 
Shar Mountains. It is west of the Shar that the real 
debatable land begins; and it is obvious that if Servia 
were allowed to draw her new frontier so as to include 
Dibra and Durazzo, an autonomous Albania would be 
impossible. Doubtless a Serbo-Greek partition of 
Albania might facilitate a Bulgaro-Greek agreement 
concerning Salonica; but leaving Greece aside for the 
present, we are most emphatically of the opinion that 
such a partition would be utterly unfair, and also con- 
trary to the interests not merely of the Albanians, but 
of Servia herself. It would involve the occupation of 
a difficult and mountainous territory, inhabited by 
bitterly hostile tribes, who, after preying upon the Serb 
population for well-nigh two centuries, would now be 
exposed to its vengeance. The Albanians have always 
been restless and intolerant of outside control: they 
are not likely to be more docile under Servian or Greek 
than under Turkish rule. Alike on religious and racial 
grounds, they are entitled to separate treatment. 
Their subjugation by two rival races would play havoc 
with the Gladstonian principle, ‘‘ The Balkans for the 
Balkan peoples,’’ which was so solemnly proclaimed 
as the motto of the war. In holding the four Allies to 
this principle, Austria- Hungary occupies strong 
ground ; and they in their turn would be wise to commit 
her to the public endorsement of a policy whose logical 
outcome is a full recognition of the rights of nationality 
within her own borders, and, above all, of the principle 
‘‘Hungary for the Hungarian peoples,’’ instead of 
‘*for the Magyar Oligarchy,’’ as at present. 

Meanwhile, the Adriatic port question is largely 
factitious. There are no ports worthy of the name 
between Cattaro and Valona. In any case, Durazzo 
cannot be regarded as Servia’s natural outlet west- 
wards. For a railway from Macedonia to the Adriatic 
only two routes are possible—the one, an extension of 
the Salonica-Monastir line to Valona, the other, an 
extension from the Uskub-Mitrovica line to Prizren, 
and down the Valley of the White Drin to Medua. 
Of these, the former must inevitably fall within the 
Bulgar and Greek spheres of influence, while the latter 
would reach the coast 40 miles north of Durazzo, which 
would thus appear to be unessential to the scheme. It 
is difficult to avoid the conclusion that the Servian 
occupation of Durazzo was merely intended to keep 
the war party in Belgrade quiet, and that it will 
eventually serve as convenient bargaining material in 
the final settlement. Indeed, the delegates to the Peace 
Conference are believed to be prepared to recognise 
Albanian independence, so long as it is placed under 
an explicit guarantee of the Great Powers, and thus not 
put forward as a mere cloak for territorial designs on 
the part of one or other of the Powers. It can be no 
hardship for Servia to withdraw from Durazzo, and 
to leave the whole Mirdite country as far north as 
Alessio in the hands of an autonomous Albania. But 
with a neutral line of railway along the White Dria 
Valley, Servia would have an Adriatic outlet other 
than through Austro-Hungarian territory ; and in view 


of the physical obstacles offered by the interior of | of the Southern Slav race. 
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But here a possible compromise at once 
self, which would have the further advantage of satisfy 
; : ‘ 7 
ing Montenegrin claims. That country’s present 
access to the sea is eminently unsatisfactory. Antivari 
is an open roadstead dominated by Austrian forts, and 
its only communication with the interior is by a very 
unpractical mountain railway (Antivari - Virpazar) 
where everything has to be transferred to boats on the 
Lake of Skutari. Dulcigno is also well-nigh worth- 
less as a port. The Bojana River, whose regulation 
would enable small coasting vessels to penetrate to 
Skutari, and even to the north end of the lake, flows 
partly through what has hitherto been Turkish terri- 
tory. If Montenegro were permitted to annex Skutari 
and the mountain chain behind it, Albania would, it 
is true, be deprived of one of its few important towns. 
But this, as Mr Seton Watson argues in an able 
article in this month’s Contemporary Review, would 
not, like the occupation of Durazzo and its Hinterland, 
be incompatible with Albanian independence. On the 
other hand, Montenegro would thus acquire a district 
which belongs to it geographically, and a commercial 
centre well fitted to become the seat of government. 
Austria-Hungary need not grudge Montenegro the 
narrow strip of territory between the Bojana and the 
Drin; for Medua, the only harbour which it contains, 
is physically incapable of becoming a naval station, 
and, indeed, will only owe its position as a commercial 
outlet to the fact that nothing better is to be had 
between Cattaro and Valona. To satisfy Vienna, the 
Drin railway could be placed on an international basis, 
and a Zollverein between Servia and Montenegro, with 
permission for the former to erect special commercial 
depéts at the coast terminus, ought to remove the last 
serious objections of Belgrade to the scheme. From a 
national point of view, Servia and Montenegro are cone, 
and if their frontiers are united across the Sandjak 
everything points to their adoption of a common com- 
mercial policy. 

It is difficult to 
should not agree 


suggests it- 


see why Austria-Hungary and Servia 
to a compromise on the above lines. 
Count Berchtold, if he can secure such a solution and 
avert the terrible disaster of what might be very like 
a civil war, will have proved his claim to far-sighted 
statesmanship, and will have paved the way towards 
a lasting understanding with Servia and the whole 
Serb race. But it must not be forgotten that Servia’s 
natural trade route to the West lies not through 
Albania or Montenegro, but through Bosnia and Dal- 
matia, to the fine natural harbours of Gravosa and 
Spalato, and that if Vienna had the foresight and 
magnanimity to adopt a really generous policy of com- 
mercial concessions in this direction, Servia would not 
need to trouble herself about Durazzo or Medua. Un- 
happily such a solution is difficult for the moment, 
for the Magyars control the whole railway and tariff 
policy of the south of the Monarchy in their own in- 
terests, and have hitherto contrived to prevent the 
linking-up of Croatia, Dalmatia, and Bosnia with each 
other and with Austria. It was only with extreme 
difficulty that Austria induced Hungary a whole genera- 
tion too late to commence a railway from Ogulin to 
Knin in Dalmatia; and the new Bosnian railway pro- 
gramme, sanctioned only a fortnight ago, is skilfully 
framed to link Bosnia with Budapest rather than with 
Agram and Vienna, and to counterbalance such advan- 
tages as might accrue to Dalmatia from the new con- 
nection—Spalato-Arzano-Bugojno-Sarajevo—which | 1n 
any case will not be available for some years to come. 
Vienna has every interest in atoning for her unfair 
treatment of Servia in the recent past; and she 
might do so by offering special terms on a Trans- 
Bosnian railway linking Belgrade with Spalato, thus 
providing the whole centre of Servia with an Adriatic 
outlet for its commerce. But before Vienna could 
make this offer, the consent of Budapest would be 
necessary, and it is hardly likely that that consent 
would be given to a scheme so favourable to the future 
In short, the real cause of 


Montenegro, the Drin is the only route which a railway | friction between the Dual Monarchy and Servia is the 


could follow. 
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repression adopted by the Magyars towards the Serbo- | The gross profits are stated, ‘‘ after deducting re- 


Croats, and culminating last April in the abolition 
of the Croatian constitution and the appointment of the 
dictator Cuvaj. The real danger to European peace 
lies perhaps even more in Budapest than in Vienna or 
in Belgrad, for just as the Young Turk policy of Otto- 
manisation rendered war in the Balkans inevitable, 
so the maintenance of a policy of Magyarisation in 
Hungary and of Magyar domination in Croatia pre- 
vents the solution of the Southern Slav question, and 
poisons the relations of the Monarchy with her southern 
neighbours. If, then, the root of the present crisis, 
as Mr Seton Watson has so often urged, lies within 


| the borders of Austria-Hungary, the Great Powers are 


precluded (by the salutary rule of non-interference with 
each others’ domestic affairs), from pressing for a solu- 
tion which would give justice and self-government to all 
the races of Austria-Hungary, German, Slav, Magyar, 
and Latin alike—and, therefore, incidentally for the 
Serbo-Croats and their Slovene kinsmen. It might 
even win Servia and Montenegro to the side of Vienna. 





| But a constitutional reform cannot be achieved at this 


critical moment, and a reasonable settlement might 
surely be found in the establishment of a_ neutral 
Albania, the cession of Skutari to Montenegro, the 
conclusion of a Zollverein between that country and 
Servia, and the construction of a Servian railway down 
the Drin Valley under an international guarantee. We 
may add once more that British, Austrian, German and 
French commerce are all deeply interested in the pre- 
servation of Salonica as a free port, exempt from the 
protective and often prohibitive tariffs of either Greece 


| or Bulgaria ; and it would be right and reasonable that 


neutralised railways should join the neutralised and 
autonomous district of Salonica to both Servia and 
Austria. It will be seen from our correspondence 
columns that Chambers of Commerce are awakening 
to the importance of Salonican trade. 





THE GENERAL MOTOR CAB COMPANY. 


In the spring the directors of this company brought 
forward a scheme of reconstruction which was 
over-drastic in that it provided for the reduction of the 
old capital from £822,946 to £16,500, so that de- 
preciation allowances would not be necessary—on 
paper. The scheme also provided for the raising of 
£:233,360 of new money to be provided by an Anglo- 
The scheme was opposed in Court by 
five shareholders whose application was successful. As 
it turns out, however, the shareholders seem to have 
escaped the frying-pan only to fall into the fire. The 
second part of the scheme has been modified to suit the 
circumstances, and the French syndicate under the 
name of the New Motor Cab Company have lent 
£600,000 to the General Motor Cab Company, at 7 
per cent. interest, on the security of £650,000 of first 
mortgage debentures, with the right to 35 per cent. of 
the trading profits before providing for depreciation, 
and the condition that £65,000 per annum should be 
put to depreciation. This scheme was apparently 
within the powers of the directors, and as the contract 
was never submitted to the shareholders there may be 
clauses in it yet of which many are quite unaware 
unless they went to the office of the company’s solici- 
tors and inspected a copy of it. Only one shareholder 
seems to have raised his voice at the meeting in favour 
of the submission of the agreement to a meeting of 
shareholders. And so this most onerous scheme has 
become binding. Its effects are best shown by the 
figures of the latest report. These are set out below in 
comparison with previous results :— 
































1908-9. | 1909-10. | 1910-11. | 1911-12. 
| 2 of £ 
Grose profit .............. 185,870 | 263,035 | 233,143 82,645 
Expenses ..........cc00e 17,431 | 37,481 | _ 47,691 | 28.800 
Depreciation. ............- 50,132 72,156 | 124,706 65,009 
118,307 | 152,798 |  60,7°6 |Dr.67,520 |Dr. 11,156 
Balance .......... 62,415; 57,161 57,171 nil nil 
Preferred dividend........| @3 %) | (7%) | (7%) | | ot 
eferred dividend........ 31 750 | nil | nil | nil nil 
Directors’ commission ....| 7,724 | 3,647 1,627 | nil nil 
NON aistcncadebutbeate | 7,065 | 9,199 195 nil nil 
Balance ..........| + 9,353 + 82,791 + 1,753 |— 67,520 |— 11,155 


Se eee 
ooo 


muneration of managing director and of management 
committee,’’ so that the amount taken by the directors 
in addition to their commission on profits cannot be 
known. In the 1910-11 accounts (which had not been 
issued when we criticised the reconstruction scheme 
last February), the sum of £14,000 appears as 
‘“ amount paid to terminate managing director’s agree- 
ment.’’ That sum is included with ‘‘ expenses ’’ in the 
above table. The big debit balance for that year 
was covered by the carry forward. In_ the 
latest accounts debenture and loan interest costs 
417,215, and in future, of course, the new 
debentures. will cost £42,000 per annum. The 
New Motor Cab Company takes £9,085, in addition to 
the interest, and the £65,000 for depreciation results in 
a loss of £11,155. Here the utter unsoundness of the 
35 per cent. of profits before allowing depreciation is 
exposed. To this loss is added £164,735 for loss on 
cabs and cars sold. After deducting the balance of 
£26,967 brought forward, the debit balance is 
£148,923. Including this sum, the balance-sheet con- 
tains paper items amounting to £197,415, and in addi- 
tion the company’s interest in the Provincial Motor 
Cab Company stands at £52,685. 

The balance-sheet shows some other items which 
need explanation. ‘‘ Rolling stock,’’ which stood at 
£809,637 last year, is now only £577,777, a decline of 
£231,860, which reduction includes the £65,000 
written off this year, and also the loss on sale of cabs 
and cars, which is put at 4,164,735. It would, there- 
fore, be interesting to know the book value of the 
cabs and cars sold, and the price obtained for them. 
The only inference one can draw from these figures is 
that they went for the proverbial ‘‘ old song.’’ This 
remarkable balance-sheet may be set out in full com- 
pared with that of last year :— 

July 31, 1912. 
Amount. Inc. or Dec. 
£ £ 


Defd. shares (1s) 6,000 .. 
—— ord. shrs. 


Amount. Inc.or pee. 


230519 .. 


Land, leases, 
buildings .. 


Rolling stock.. 





577,777 
Ge vevccces 822,881 .. ss Plant, &e... 13,723 2.411 
5 % lst debs. ... nil . — 266,505 | Stocks . 


Do drawn from Debtors ....... we 
redemp..... nil ..— 45,129 | Rents, &...... 6,030 .. 
*Loan from New Provincial 


Motor Cab Metor Cab 


Co. (7%) .- 600,000 .. + 600,000 ee 52,685 .. 
Creditors ...... 66,854 .. — 32,244 | Teaching Sus- 
Bills payable .. nil ..— 176,038 pense acct. 16,392 .. 


Reserve for Expenses of old 











accruinga/cs. 29,078 .. + 2,930 deb. issue. . 53,059 .. + 15,519 
General reserve 18,187 .. ee Expenses of new 
Uncl. divs. and deb. issue.. 52,194 .. + 52,194 
interest ...... 1573 .. — 852 | United Motor 
Deb. int. aceru'd nil — 41,290 Cabs pur- 
Profit and loss chase acct.. 55,497 .. 
credit ...... nil ..— 26,967 | Preliminary ex- 
penses .... 20,273 .. + 12 
Ge ecacsancee 238,197 .. + 188,003 
Do in hands 
of trustees 
and late re- 
ceiver. ..... 13,406 .. + 11,544 
Profit and loss 
debit ...... 148,923 .. + 148,923 
BE scsuce 1,538,572 .. + 153,905 Wet incase 1,538,572 .. + 153,905 


* Secured by first mortgage debentures for £650,000 and 35 per cent. of 
trading profits before allowing depreciation. 


It is noticeable that all items representing real assets 
are lower, except cash, and all paper items are larger. 
Cash is higher as the result of the new loan. What is 
the intention of the directors with regard to this sum? 
Presumably it is to be used to provide new rolling 
stock in place of that which their inefficient mainten- 
ance has rendered well nigh worthless. 

The expenses in connection with the £600,000 
loan are put at the immense sum of £52,194! 
It is said in the report that these items 
‘are receiving the most careful attention of 
the board with a view to the future permanent read- 
justment of the capital account.’’ This must mean that 
another capital reduction scheme will be put forward. 
But the point the shareholders ought to make now 1s 
the readjustment of the burden placed on the company 
by the agreement with the New Motor Cab Company. 
That matter ought to be put before them in full, and 
if they are not entirely apathetic with regard to the 
company’s future and the money they have already 
lost they must make a determined stand. The history of 
the company is one of the sapping of its resources by 
neglect of depreciation and payment of extravagant 
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directors’ commissions and deferred share dividends ! The depreciation allowances in thi - 


to the detriment of the preferred shareholders. It is 
most unfortunate that the shareholdings seem to be so 
distributed that the few independent preferred share- 
holders cannot assert themselves for the interests of 
the preferred shareholders as a class and the good of 
the company as a whole. 





AUSTRALIAN PASTORAL COMPANIES. 

THE great prosperity of Australia in 1909-10 has not 
continued entirely unalloyed. The Australian climate 
has again been showing its vagaries, and in the past 
year some parts of the country have been through an 
anxious time. Capitalists, howev er, have still the 
memory of the seven years’ drought in their minds, 
and have learnt not to be led by one or two good 
seasons into accepting them as the basis of future 
profits, and so inflating land and property values 
generally. 

British joint stock companies ow ning or leasing land 
in Australia now realise the necessity of a substantial 
reserve or contingency fund invested outside the com- 
pany’s land or pastoral interests so as to be available 
in the event of extra financial resources being required. 
Not all the companies, however, have these reserves; 
some were so crippled by the long drought that re- 
serves were exhausted in re-stocking and covering 
losses, with the result that profits do not always allow 
for sums to be placed to reserve after a moderate divi- 
dend has been paid. These companies are in no con- 
dition to meet further adversity. 

Agitation against the Federal Land Tax, which came 
into force in 1910, and met with severe condemnation 
from some of the chairmen of British companies, 
seems to have died down somewhat. The tax 
is graduated so as to press most heavily on the 
big landowner, and so hits the frecholding company 
very hard indeed. Many of the companies have sold 
their freeholds and taken leaseholds, others have sub- 
divided them to lighten the burden, and so the osten- 
sible purpose of the Act has been fulfilled. A few com- 
panies in their accounts show the amount paid in 
taxes. The Scottish Australian Investment Company 
paid £4,680 in 1909-10, £20,988 in 1910-11, and 
£18,876 in 1911-12. nig extra taxation in 1910-11 
was equal to more than 3 per cent. on the ordinary 
capital, and would have formed a useful addition to 
reserves, with which the company is not too well 
provided. 

This land-breaking campaign has come in a time of 
prosperity, and it is quite likely that over a period of 
years its aim will be defeated by the Australian climate. 
It will create a body of small freeholders who havé paid 
a good price for their land. They will be unable to 
set aside the reserve against bad times, which the big 
companies consider necessary, and when drought and 
losses come the big companies will be able to buy the 
land back at low prices, the loss falling on the small 
man. This operation, of course, was possible before 
the land tax came into force, but the advent of the Act 
at this particular time will have encouraged it. 

The British-Australian companies’ profits for their 
last financial years show some falling off from the high 
level of 1910 on account of the less favourable climatic 
conditions. The companies do not all make up their 
accounts at the same time, so that it is not possible 
to present comparative figures of two years for a 
group of companies. In the following table of nine 
important concerns, however, the date on which the 
financial year ends shows the period covered by the 
accounts :— 


—_— enraniatinn |} Oo. Int. and 
keer, Profit. Depreciation. prot nividend 
\Ending ctncinsss omsunsensdlatatens nastier 


t910- 8 | i911- 12 1910-11) 1911-12}1910-11/19]1-12 


Company. 





es 











eR £ £ £ 

Australian Agricultural..|Dec. 3) 101,253) 85,336 10,00¢) 10,000 1.184| 1,550 
Aust. Estates and Mort...|Dec. 3] 176.569)165,380 . «+ | 108,875! 104,847 
Australian Mercantile 

Land and Finance ....)June XC 172,703) 168,802 13, s28! 22,394 78,354 c= 
Australian Pastoral..... June 30 '52,828) 85.936 2, 
Dalgety and Co.......... June 30 342,658) 337.67) 6.279 7,240 a 139.98 
N.8.W. Land and Agency\Jan. 31, 21006) 23 636 _ 400, 
N.Z.and Aust. Land ....'Mar. 3] 297,474 259,39 eran en 
Scott. Aust. Investment. .'June 70 81,722) 77,718 46,749| 46,554 
South Aust. Land Mort... Jame 3© 18,30 11,906 5,400 5,323 
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definitely stated in the accounts, but ma ate es 
do not show these allowances. A! sent “clean” || 
auditors’ reports except the South A tralian Land | 
Mortgage and Agency Company, in which there || 
appears the remark that ‘‘ no addition to the reserve 
for depreciation of leasehold lan d, improvements. || 
plant, &c., has been made since Jun 30, 1910.” The 
company’s Queensland stations suffered from droughs 
last summer, and not until last June “ quantity 


perty. Then 13 inches fell, and it may r easonably be || 
expected that the current year will produce more satis. || 
factory results. The profits of the New Zealand | 


and Australian Land Company also suffered through | 


the drought, but the accounts do not include the period | 
from March 31st to June 30th, which was the most 
trying time. 
in time to save this company from very severe losses, | 
The Australian Pastoral Company's accounts, whi ich | 
are made up to June 3oth, show the effect of the dry | 





























spell in a reduction of some 4o per cent. in profits. | 
How these companies distributed their profits is | 
shown by the following figures :— | 
Balance — un 
Paying De rdinary ee | 
Int. and Pref. Dividend To Reserve, &e. 
| Dividend. | 
mpany. ——————_——-— | —— —— 
ee | | Amn't. g Amn’t. | 
1910-11. 1911-12. {1910-11 S igll-l2 3 191012. sth 
i estat seen bwainin 
| a3 £ i 8 g | 
Aust. Agricultural 96,069 73,786) 80,000) ° £4) 75,000 *£33 10,065 Dr.J,2U 
. Estate and | } |p.s _. Bs 
“Thea veces ° 67,694 60,533) 22,055) *5 22,367 °5, 45,639 S166 | 
t. Merc. Land) er 
<—_ Finance .. | 85,521, 86,430} 65,000'*12) 65,000 “124, 25,521 aS | 
Australian Pastoral) 150572 84,034! 65,275 *7 65.275 “7 W138 112,438 
Dalgety and Co....| 194,138, 192,438; 80,000 *8 89,000 *8 1141 
1 ; a 
aie. | 14,606) 22,604} 13072) 5 15687 6 1533 1548 | 
N.Z. & Aust. Land} 229,555 219,399) 150,000)*15 150,000 *i5 ey on 
Scott. Aust. Invest | 54,972 51,164) 25,000; 5 | 25,000 5 972 
South Aust, Land) ee ee | 


Mort. ....cc-..0..) 12,906, 6,583} 10,433' *7§! 6,955 “5+ 2475Dr. 3 











* Free of income-tax. 


The last column shows how far the dividends are pro- 
tected by the margin which is put aside to reserves. 
The Australian Pastoral, in spite of its big reduction mi 
profits, is able to keep up the 7 per cent. dividend a 
out entrenching upon its sccumulated reserves in the 
least. The Australian Agricultural (which is also a} 
colliery company) and the South Australian Land both 
reduce their dividends, and take a little {rom their carry 
forwards in order to pay the lower rates. Dalgety have 
a margin of about 140 per cent. of the 8 per cent. 
dend, including £10,000 put to the stat! fund. . a 
Australian Estates and Mortgage , which had a drastic 
reconstruction two years ago, is now most conservative 
in its finance, keeping to a 5 per cent. dividend and 
building up a reserve. The reserve is now £125, 





+ 00, i} 
against which cash and investments stand at £,198,4 || 


in addition to debtors, including loans on wool, 


£531,600. a 

The state of the balance-sheets can be seen yer 
following summaries, which show the reserves a a 
after carrying out the recommendations of the direc 
and paying dividends me debenture inter 
end of the financial year :— 


LIABILITIES 




















eli ( 
Debent’re Prefer — Credi- pog'rve ne 
‘om r nd Loan ence rs | 
eee “Capital. Capital ‘Capita! te -— | 
ere — ' ; £ 
£ . F 00 13.801 100000 SE |} 
Aust. Agricultural........ . — 99.704 95,000 4 | 
Aust. Estate and Mort... 2,277,431 sé \ eo 1752 | 
Aust. Merc. Land and ueseeso| .. 590,000 319.9% 400.00 585 
aescsasoreeee coses | R000 | 932.500, 6 + wm 
Sutesty ant Os....-2-02 "*| 3,822,407 | 500,000 ly 900.000 8rd 30,000 aH 
N.S. W. Land and Agency.! 162,000 | 000) 1,000,000 100200 620,000 axe 
N.Z. and Aust Land ..../ 694,600 ,000. P0000 | 52.907 50,000 st | 
Scott. Aust. Invest. ...... 359,400 "600,000 139.102 1,425 35,000 
South Aust. Land Mort... 118,202 ee Ave _ ee 


1 Downs pro- || 


Fortunately, the drought broke up just 


000, || 


st due at the |) 
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ASSETS. which started as a lo aad 
thy { oS 
Loans & Stores Cash & hrough lOreciosure and pure hases it he ) i Das 
; and, Mortg’ges & Pro- jive Debtors Invest- | concern i 
“ompany. a nara — as L t —— concern The se en vears’ d re ; . : 
ae —_—_—_- — - —— | and its cumulative prefere « 1 h 
_— £ £ £ £ £ £ im iene 
i »< ars » ¢ 40 
agricultaral 44,841, 51,550 31,749 3,722, 34,ga8 | ‘tO arrears. When the turn came far-sighted investors 
vast, Estate e and Mort 2,188,208 with land) 24,048with lana 531,640 198,351 | Made money out of the m. as all th ; ‘ a 
Merc. Land and . _—— rranz | DEEN paid off nd i { 
a _ pweeees 2;490,34€ with land s 72,914' 933.905 pald Of, ane } d dj dend ix h 
1,142,442 oe 88,885 witl ana », 2.35 128,949 | | he re 1S now nothi: ¢ ‘ } > 
621,73 4,644,765 230,208 993,208 1,907,493 : Do ee ee sO ! ia ul im) 
365,12: with land... - 97t| 441,604 | Dalance-sheet is still in need n 7 et 
-e ool 1,955,85¢ 165,396; 151.66, §75,4€) 29,235 645,156 | tralian Mercantil 1: ; 
= Aust t Ir vest, .... 1.347,43| 165,932) 108% - 96,15; 13,652 | (Patan ercantile ordinar shares give or] 
G .Land Mort. 139,7% 12,115 5,59. 92,582 1,81 42,154 | vield, because of the laro« mou ‘ weteal : 
; 
. 1 but the debentures a: n wh ‘ 
se analyses make plain the necessity for a sub-|, ie entures are on a high estme 
. : . ~ a . Dalance-s! *t very <frono ws ‘ 
al reserve in the case of the Australian Estates and | , h serees IS Very ¢, bu ( g f s 
for the ordinary dividen = ' 
age Compan Its assets outside .\ustralia are . 1 ordinary dividend of [25 pe ent lowe t 
2 . ; ; rt Was the ase two 1 ' oO i. \ ‘ 
d its apital is nearly all debentures. While - case two vears ago. The Austr \gricul- 
: tural h; rails if nstal i : 
are prosperous it must put aside enough to finance ie raised : capital » £,800,00 ‘ it at 
; . more being ctualls : a ' 
«lf through a bad time. Its debenture interest costs| | , ing actually paid up a t eld \ 
: . Caiculates 1 the yO) rte ‘ | a 1” 1 
{100,000 per annum, and this sum has to bk ‘ bs | or _ imp tha e same sum will be 
~ 9 distri f lividends ] ' 
d whether times are good or bad, so that the posi- | 7 nd d in dividend Dalgety'’s ne ‘ N 
J ‘ . ry } 1 
| : ; a ' : eCatand and ustralian | 1 ch 0 al 
he ordinary xk is very precarious until a good | 6 oe om lees ANG res give quit g 
. » rw - . returns con id — 1 © 6 1, 1 i ' 
fund exists. Che Australian Mercantile Com- woes tape Singer Mn tv for the dividends, b 
’ ‘ the more snecutlatrs ch eS re ‘ = } 
nd Dalgetv’s have large debenture debts, and POCUIATIVE SI e rather risl chas 
part of Dalgety’s ‘* creditors *’ consists of cus-| : 


deposits. 
ormous sum Ot 
liquid 


s’ balances and 
the qt 


‘debtors ’’ and 








£: > 055, $7 


ae creditors 


-s 


amount to | 


asse ts 





_against| AUSTRIAN MOBILISATION AND BUSINESS — HARD 
TIMES IN VIENNA. 


42,400,000. Dalgety’s are not now holders of pastoral | Shiai adel ciceaieiiaiaiiaceiie 
ties, having sold them during the recent good | | 
s, so that the necessity for big indepe ndent re<| . .\IENNA, Decembe (7 
es ) their case Is not so ereat. \s long as the {HE s tu ition, p litical and economie . sa 
ness is soundly managed any setback would « aust since this dav last week, and bv continuins 
liquidation of the position through the rele: of | has, of course, grown mu ‘ ee ha cae Mae, 
employed in financing trade, without active ag Ty | ness doing—money is literall | a : 
ts would lower, of course, but the 8 per cent. | saries, Fe malic 1 wadecaond his signifies 
dend looks very safe. The New Zealand and Aus- | \ustria during the week before Christmas a 
Land now has very little connection with New — esr for the last ten years the pop 
/caland, practically all its interests being in Australia. | busily engaged in exaggerating tl . a 
sae looks very sound, as although about two- he festive season at the end of e ve ‘ 
hirds Of its assets are land and stor ks, it has a big 1€ : sail 1 of business has taken the cue. and 
serve fund and plenty of liquid assets, though the ry best to put temptation in the w api ergtet 
ture of the investments is not stated. sibaiee public. Pinned ineieitine Sy edad | 
In conclusion, we give a table of the companies’ s¢ Is ounted on the business cing: ia December fox 
‘s, showing the vields at present prices ; Pr fits of the year, and have provided untold quantities 
IC} ) "IF y pon ids, exhibited in the most mpting wv he ' 
Ices and Yrrups (FREE of IncomE-Tax), DECEMBER enormous plate-glass windows in floods of ele 
— | light. lhere can be no doubt that during an: Denies 
‘Paid | 1911 1912 ten vears pretty well evervbodv in Vienna has sper 
Share | Price Yield. |Price "Yiela. | mo} than he could all rd no oO dur} 9 he ; 
ao oe ee _—|——————- | -—— ; generally, but more especialh it Christmas 1e pro- 
£ ££ s «| £ | s al longed optimism of the Bourse, not accounted for or 
lian Agricultural (£5) a 514 3) 8/1513 9i am euintamate) exound. msde those conmncied eth 
wralian Estates and | 9 b : ha n oe 
Mortgage 44% Debs... ' 1C0 99 411 0| 974 | 4.12 3 | throw ay avy mone\ profuse I ic I e said that 
5 “A’’ Mt. Deb . i thev have not lived upon their icome. b wenn ale 
Do 5's Red... - ss... 100 914:5 9 3 883/513 0 differences on “Chang This duced. 2 ati 
"Stoci ean — 100 a. 516 2 a4) 5 18 ai people to extend their business s, and to rent at 
Yo Ordinary Stock...... 100 644 715 C 62 3 00 enormous prices the shops in the new pala b lings 
“Stralian Mercantile. . erected recently in all the principal streets. Shops with 
Land _aud Finance rents of from 10 to 50,000 crowns are let hs ahem Rastete 


I a Y (£25 tcoeesoce ¥ 4% 
ek Se Sere e 100 1004 
= lan astoral Ord : 
Da = on Oeecccecceceses 100 964 
= 2 and ( 0 (£20) 5 64 
I 4 ne 6666 10 103 
2 Deb. 0.2.00. -- 100 | 100 
2 ut Wale Land 

BP saesaeces vee 8 | 3H 
c ee ae ee 0 87 
sland and Australian | 
mae Pref, eercces 100 974 


latte 27820028 s+e0ee 100 


pues Oel, ......... 100 | 88 

Sum 2 Cum. Pref...... 100 | 

portgage (£3) 2... ot ? 
Del 100 | 96 


953 63 95 3 | brick walls, and then the new style concern, ‘* Wiener 
: 7 C at ma 7 ; Werkstatten (which quite latel otfered s snares l 
7 * | England) steps in, and convinces the tradesman it 

6 5 9 1008 6129 3} he can only do business if he lets the Werksta 
6 8 0} 636 6 9 up the outside and inside of the new shop. Plate-glass 
412 C 103;;413 0O| ebony, brass, and e ypper re hefs in original designs, 
400 6 (45 3] with dr iperies of silk and brocade to match, soon run 
619 6 33 710 g| up a bill for fittings to 100, oo crowns for a moderat 
412 (€ 82 417 6]sized shop. But there are establishments for women’s 
| finery that spend three times that amount on their first 

7 0 om a ; furnishing. It is a deplorable but incontestable fac 
y : l that Vienna does not attract foreign visitors like other 
5 7 ¢( 78 '609 cities, such as Munich or Berlin, or even Dresden. All 
e 7 4 924 5 8 0 these pre] parations, there fore, are chie fly I i¢ 

‘ ‘i home pu bli It must be remembered, moreover a 
. - ; 94" ; 4 anon where Chauvinism runs supreme, has long 


| ceased to purchase tts luxu 


ries in Vienna: and, after 


“Ways made clear in the companies’ accounts | encouraging home industries to a certain degree, goes 
© dividend is paid free of income-tax or not. | to Paris and London for its g ods. M indreds of 
N.S W. Land and the Scottish Aus- | tradesmen are well known to have vearlv expenses I 
“Ppear to pay ** free of tax,’’ and all the above | exceeding 100,000 crowns, and, f all things are con- 
© eel adjusted to the same bas | sidered, it is quite impossible that their profits can 
ttsh Australian Investment was a company correspond to this outlay Therefore, a ‘* Krach’”’ had 
a ane ale ia ele etal 
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to come in any case, even in perfectly normal times. 
The fact that the war scare began with the season, and 
is prolonged over Christmas, naturally accelerated 


| 


events, and now we are looking forward to a more | 


disastrous time than we have yet passed through. 
Numerous bankruptcies have already been 


nounced, and many more are talked about. The way 
in which they are connected with the war scare is 
A big butcher in the Yosefstadt 
suburb, a respectable old firm of more than a hundred 
He furnished 


sometimes strange. 


years’ standing, has stopped payments. 
the kitchen of the ‘‘ Meusa Academica’’ with 


hundredweight of butcher’s meat every day. First, all 


the Bulgarian and Servian students were called 


arms, then the numbers of the Austrian students were 
reduced, and now the ‘‘ Meusa Academica ’’ cooks only 
for about one-half of the number of students who sat 


down to its meals before. 


Some Vienna specialities, leather goods, bent wood 
furniture, gold watch chains, meerschaum and cherry 
As no orders 
from the dealers have been received, the manufac- 
have in many instances 
dismissed all their workmen, and have for the time 
Clerks and shopgirls, 
typewriters, and stenographers are being dismissed by 
the hundreds every week, and vet landlords clamour 
for the rent they have been raising every quarter for 
The big tailors who produce 
clothes by the gross for the Balkan countries have 
quite stopped working, and are waiting to see if Bul- 


pipes, employ thousands of busy hands. 
turers have stopped working 


being shut their workshops. 


the last three years. 


garia and Servia will prolong the Moratorium 
another three months. 


In the meantime, the law which is to provide for the 
families of the reserves called to arms is still under 
Fathers of families up to the age of 39 


discussion. 
are called away at 24 hours’ notice. 


the frontiers. 


dynamite bomb might be laid is guarded. 
of watching alone takes up about 50,000 men. 


Russian frontier. 


frontier in Bosnia. 
spell of intense cold had set in, the newspapers 


nounced that there had been such heavy snowfalls in 
the Tyrol, along the Pustertal lines, the traffic was 
interrupted. The trains and rails were required to carry 
the guns and war materials across the country into 


Bosnia. 


The expense which all these prolonged preparations 
cause cannot remain a secret, since they must be 


provided for by the nation. 


sation can be undertaken. 
It seems incredible that 


be allowed to teach Servia that it 


in its present condition of mobilisation 
country one million crowns per da 
army expenses. 
been mobilised, 


costs 


These Landwehr- 
men are chiefly used to guard the railways leading to 
Every bridge and every tunnel where a 
This system 
No one 
denies that 200,000 men have been poured into Bosnia, 
Herzegovina and Dalmatia within the last six weeks, 
and not many less into Galicia, and placed along the 
The new Haubitzen guns, recently 
tested on the Tyrolese mountains, and inspected by the 
Archduke Franz Ferdinand, while he was said to be 
mountaineering, are all placed along the Servian 
About twelve days ago, when a 


The legislative corpora- 
tions are already to be asked to vote an extra credit 
of from 300 to 400 million crowns, the amount de- 
pending on how much time will pass before a demobili- 

This is if there is no war. 
a nation should be asked to 
incur such expenses twice within three years. Hard 
as the times are, everybody hopes that Austria will 


| y over the ordinary 
We know that the whole fleet has 
that 37,000 sailors are under arms, 
and this means a quarter of a million per day more. 


must be content to 
keep the peace, or disappear from the map. The army 


Yesterday we were informed that the Red Cross ¢x- 


peditions had been recalled from Sofia, 


Belgrade, 


Kirkilisse, Podgoritza, Constantinople, and are ex- 
pected to arrive in Vienna, and report themselves to 


headquarters on the 22nd inst. 


The recall is justified 
by the assertion that the wounded are all convalescent, 


and do not need any more nursing; and that doctors 
and nurses, after a term of hard work, are certainly 


desirous to spend Christmas among their people. 


(December 21, 199. 


{ - ° as 

| 1S much more likely that the Red ( sinied 
called home because they may be want “An ; 
the monarchy the Red Cross is establis} ae 


In Ybbs on the Danube, in Lower Austna fy 

stance, there is a fine building, which «to q ‘aii 
having once been a provincial madhous Bens 
hundred beds have been put up, th 


ances repaired, and all that is necessary § “4 ies vine 
of the wounded made ready for use at a mop ++’ 
notice. In the great poorhouse of Vienna a 7 
institution, which looks like a small town on a h 
Lainz, a pavilion has been cleared and lished 1 


200 beds, and everything necessary. Other prep 
tions are being made, the details of which are 
known, but the reality of which there is ; 
to doubt. And now the reeall of the docto 
nurses confirms these statements. 

The amount of misery caused to the populatior 
the mobilisation cannot be conceived, and this is 
doubt what inspires the labour or 
seitung, to reiterate its warnings 
after day. The following is a scene I witnessed 
the ‘‘ Ambulatorium ”’ of the children’s hospital in ¢ 
of the most poverty-stricken suburbs, the ‘* Karolir 
Kinderspital.’’ Enter a neatly 
with a baby in her arms, and a 
holding on to the folds of her dress: “ For Gov 
mercy’s sake take these two little children until 
war is over! I have two more at home. My hush 
lost the post he has held for ten years a week ago, } 
the day before yesterday he was ‘ einberufen. 
left for Banjaluka this morning. 1 cannot work § 
doors to keep myself, and the other two, if I have | 
care for the babies.’’ It was almost impossible to ma! 
the woman understand that the hospital cannot ts 
healthy children even in such an emergency as > 
This is but one case out of tens of thousands. 


ron 
sill, 
d 


met ‘ x - 1 
gainst a war d 


. ] 
dressed, pale wor 


hree-vear-old et 





FOREIGN POLICY AND WAR FINANCE IN ITALY. 


(FROM A CORRESPONDENT.) 
Nortu Irary, December 14 


: ’ . Ort } c | n produ 
A SENSE of general dissatisfaction Na pee 2 
j . weriilatinn im the rress 

among the Italian people by the circulation in th 


‘ » ty 4 
il the trea 


1 
th 
Liles 


of a sudden official note barely stating 
the Triple Alhance has been” rene 
It is hard to surmise t 


we d without ‘ 


to what hidde n | 


modification. 
powerful motives the Government 0! 
vielded in anticipating, on the eve © 


ference, which is expected to ratily man) 


' 
5 


Signor Giolitti } 

f the London Con 

( ynside Ta 
“,° . ee f ‘urope, an a 

changes in the political situation 0! uroy 

a5 the pres 


: ] 
. . - _r ‘ ot 
so great importance ; for the renewal 


treaty could by its terms be pos 
The event certainly disappoints the 


5 ptaitat 9 ‘litarist party 
tions of our Nationalist and Militarist part, aes 
of Lybia by & 
of Ita. 


tponed tll June, 19 
sple ndid expecta’ 


_ who hae 


won popular favour for the conquest iz 
assurances that the international ** | = 
reased, renders 


would therefore be tremendously 1n 


1 


her foreign p? 


out of it. Ful! 


u 


prestige 


our country absolute master Ol 
either in a modified Triple Alliance 0! 


justice must now be given to the little ~ os ell 
which opposed the Lybian ad\ enture, I ~ cma 
thereby be prevented from arranging - pre 
according to her own needs when the presen! 
the Triple Alliance expired. 

Three distinct policies offered the 


1 : > oY in the new colo! 
statecraft before its entanglement 1 ' 


. 


p of Italian 


1 
4 
eS to Ita! 


mse ly 


enterprise : 
(1) To renew the Triple Alliance, act 


° a 
stripy@ at 
itis 


entuating 
purely defensive character, and ge the . 
time some evident and substantial 
first of all, a sincere friendship with -\! a 
involving a fairer treatment o! her Italian : etition ¢ 
a termination to the mutual and costly comp 


frontier armaments. 


advantages, ° 
4 
\ustria-Hung’ 


pjects a°© 


iia ia a 
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»\ To retire from the Alliance with Austria-Hun- | 
ary and Germany, and to join under advantageous 
aditions the political combination now known as the 
friple Entente 


2) To follow an independent policy of goodwill and 


3 
dendship with all European Powers, as long as the 
aterests of the Italian people 


in peace and neutrality 


are not jeopardised, and only combining from time to 
time with anv Power whose co-operation would for- 


> pra tic 


il purposes of Italian policy. 

The Triple Alliance being thus renewed for the next 
seven years, the only hope is that a peaceful element 
represented curiously enough by 


Germany and 


may prevail over the warlike tendencies 


’ 


\us- 


trian Crown Archduke, and appear at this moment to be 





find expression in the ‘** entourage ”’ of the 
the chief danger to a fair and reasonable settlement of 
the Balkans question. 
Another feature of the day is the financial statement 
Camera dei Deputati by the Minister of 
Signor Tedesco. 


made in the 
the Treasury, This important docu- 
ment is well worthy of study. Notwithstanding the 
ersistent and buoyant optimism of all Italian financial 


ithorities actually in responsible positions in the 
Government or liable to be called thereto, the plain and 
yntrovertible that the 


Budget surpluses is definitely over. 


fact is brillant era of our 


It is true that Signor Tedesco, in order to delay the 
Ce ] +1 + ; - 

ial settlement of the war expenditure, relies upon an 
’ 
I 


1 


rranged surplus of 100 million lire for the closed fiseal 


1g!t-12, and further surpluses of 534 and 66 


the fiscal 


r) 


lion lire respectively in the 
1913-14. 
policy of the Government, whose 


estimates for 
vears I1Q12-1 


3 and 


ident 


These computations sub- 
serve the e\ 


ncipal anxiety now is not to frighten with irksome 


her 





Lybia Ww) ] < ntail upon the Ita an taxpavers 1 ore r i 
LO Orga sé -_ ¢« le l | ad ce Ss 
the element: requirements <« \ 

] odest credit of zo 1 y e has 

9° 
to the ew NI Str oO q ¢ es 

\n ther certain ce se ( ( 1¢ ( < 
Lvbia S a Dig Cast | \ 
irst > 1 t of this ts the a uncen 
Signor Tedesco that a new edit of 255 ( 
will be it at the dispos ‘ NI e D 
i ‘ rade oOo meet the < ( } ( ¢ Vo 

d to pro de oO the renewal of ya}r ( 
for the building of two colonial ships, and oth - 
poses. But Signor Pedes Ss 1] yn 
fund (which is to be added to the forme CS 
Parliament, and distributed over manv fiscal vears 
come, till 1921-22, | the de ent \ 
programme) does not exclude further deve S 
in expenditure on armaments; for manv w s and 
requirements have been revealed by the Lyb var, 
and for these the Government, conscious of their re- 
sponsibility, reserve themselves and are read to 
present the proper plans wher e te | finan- 
cial studies are ready. 

Lastly, Signor Tedesco has now franl given up 
his previous boast that the Treasury could meet tl 
extraordinary stress of the war bv ordinar means 
out of its own resources, and without ha recour 

> if 
to any permanent loan. An issue of 234 million lire of || 
Treasury bills has alre ad taken plac ec, and the Minister 
openly contemplates a larger operation o e sal | 
kind by five-vears bills. Of course, this special 1 | 
| of loan 1S suggested by the present state olf the mone | 
market ; but the SE rious problem, which seems ) per- | 
plex the Minister, is the effect such an important 1] 
operation is lkely to produce on the Bourses. The | 
policy of our high finance, no doubt inspired by the 
Government and the ‘‘ Banca d’Italia,’’ has till now 
{ pretty well succeeded in keeping almost at par tl! 
prices in lire of the Italian Consols, which still vield 
a net revenue of only 3.50 per cent. But this task vw 
| hecome a more difficult one when a large issue of | 
Treasury bills is disposed of at a rate of i rest oO 
}.50 or so per cent. 1 


hantoms of new taxation the enlarged constituenc \ 
elore the General Election, which must take place in 
the course of next year. No financial expert, however, 
s deceived by the Ministerial optimism, even though a | 


(ener!) 
ut era T¢ 


ar that the clections will be worked by Signor 


(nolitt cording to his well-known methods prevents | 
any ageous criticism in the Press and in Parlia- | 
lent. Itis but too evident that Signor Tedesco has not | 
iken into proper account all the increases of publi 
eynend 


nditure, which are now rendered inevitable by the 
mquest of Lybia. 


\s lar the 


t war itself, Signor Tedesco has now 
Fact disavowed his repeated statements : 
_ Ml lhat the cost of the military operations against 
‘urkey was all comprised in the calculated expendi- 
ITé Oo 


aDout One million lire a dav. 
(2 i | + t} 


if 

' 3 1) 

WASHINGTON, November 20. 

' | 
| One of the most important findings that have been | 
} ‘ “— : 9 j 
reached in the course of the Panama Canal controversy |} 
: ‘ : am tj 

just been brought to the attention of the public by |} 

: i] 

report of Prof. Emory R. Johnson, the expert em- |} 

if 

ploved by the President to make a careful stud) of the |} 
conditions on the Isthmus, both with a view to opera- | 
tion of the Canal and to the future movement of traffic. | 


that the overflowing state of the Treasury per- | 
mitted us to meet this extraordinary expenditure with- | 
Sut any increase of public debt. 
. It is now confessed by Signor Tedesco himself that | 
- elective disbursements on account of the war 


unted, at the end of November, to 545 million lire, 


and th 


ind an additional calculated sum of 200 million 
ire reniirca r - eae 5s = e 

> tequired for further military operations in Lybia, 
me re 7} : 


pairs of the fleet, and the renewal of arms, 


pa — xc. But the Minister, even in these new cal- 
ae Ss) overlooks the fact that, two months after the | 
‘- lurkey, no substantial reduction has been | 
do : ‘ the army in Lybia. The most optimistic 
~.- entertain the hope that it will be possible for 
, 1. ars to reduce the corps of colonial troops 
sy. 4 minimum of 30 or go thousand men, which 
all hecessitate a very heavy expenditure, as nearly 


Ctual - . 2 
eee tee included, have to be imported at 
4° Cost into the colony from Italian ports. Taking 


vervth no ° 4 . ° 
_ - ling into account, it is hard to overrate the 


' 
| 
} 
| 
| 
{ 


has 


the 


In 


Administration are, as 


remission of 


the 


in 


offers a 


the 


lor foreign, going through the waterway. Prof. John- 
son calls attention to the facts that 
sary to relieve coastwise shipping of Canal tolls as | 
long as foreign-built ships are not allowed to en 
the domestic commerce of the United States; (2) it ts | 
not true that Canadian shippers and pr 
have an 


rates charged by steamship lines between ports on the 


All 
be 


because the 
American producer is protected by the tariff, while the 
' 





THE PANAMA CANAL CONTROVERSY. | 


{FROM OUR WASHINGTON CORRESPONDENT. 


spite of the fact that President Taft and his whole 
I 


is well known, in favour of the 


tolls to American vessels, 


action of Congress in providing for such remission 
Act Prof. | 
argument in favour of the 


the Panama Canal itself, 
strong 


tolls upon a uniform basis for all vessels, domestt 


: (1) It is not neces- 


ucers w¢ 


advantage over Americans, 


antic and ports on British Columbia will probably 
the same as the rates of the steamship lines opera- 


‘nent charges which the coveted possession of ting between the Atlantic and Pacific seaboards of the 
nT SaUEnanEEUaientainne daneaiamnahaepiemae 
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| 

| ( 
| two seaboards rates will be 
1 C 
|| 


added to railroad rates assumes an improbable adjust- 
| 
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United States; (3) the claims that the tolls will be 





ment of rail and water rates; 
the contention that unless coastwise shipping is relieved 
of Panama tolls there will be an insufficient supply of 
American ships; (5) the demand for aid to the American 
merchant.marine is ill-founded, 


trade, 


because it is th foreign 


and not the domestic, in which assistance is 
needed, while present proposals are simply to aid the 


oastwise vessels without helping those engaged in the 


the 
so far as it affects the 
follows :—‘* Pro- 
ture the major 
the 
tolls upon coastwise shipping using the Panama Canal. 
Jn the trafic handled by steamship lines between the 
but slightly affected by 
anal tolls. The coastwise traffic between 
and Pacific ports will consist mainly of general com- 
modities and package freight handled by the 
lished steamship lines. The rates charged by the 


Cc < 
foreign business. Prof. Johnson summarises 
Situation as to the Canal tolls, 
general business of the countr 
ducers and consumers would 
of the benefits resulting 


> 


V; AS 
Oi Se 


I 
share from 


yur Atlantic | 


estab- | 
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(4) there is no basis for | 
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House Committee on Interstat ( 
merce shortly after Congress ear 
however, little or no probabilit. 

will be passed at this short session whi-h « ; 
on March 4th. Whatever is dor aa 
mapped out during the winter, and then al 

over until the regular session w : 
ing the latter part of March ort 
according as the President-elect : ! 
before a new Congress with the ( ; 
| number who are not committed to 
} controversy, and have not voted ( 
being their first appearance on the 

possible that the House of Repres : 
some Bill which will revoke the p e remis. 


remission of | 


sion of tolls to American ships. Should . 
action, the uld ke raised as to what # 
Senate should do. during 


question w 


the Dast ele tion the ( 


plexion of the Senate was considerably altered ; 
' ber of free tolls men being retired, so that at 
opening of the new Congress there mav be a chance { 


steamship lines, being regulated by agreements among | 


competing companies, and being fixed with reference 
to what the traffic will bear, will presumably be as high 
as traffic conditions warrant regardless of tolls. 
several lines will have uniform and relatively stable 
schedules of charges, and the rates of the steamship 
lines will ordinarily be adjusted with reference to the 
stable schedules of commodity and class rates prevail- 
ing upon the Transcontinental railroads and their rail 
connections. 
expenses of the steamship companies will be increased 
lessened by the same amount.’ 
report recommends that the Panama tolls should be 
‘“ what the traffic will bear,’’ and, in accordance with 
his suggestions, President Taft has fixed the charge at 
$1.20 per net ton on loaded merchant vessels. At the 
same time, a toll of 50c per displacement ton is estab- 
lished for war vessels. But he has entirely disregarded 
the recommendation for equalitv of tolls between 
domestic and foreign ships, feeling doubtless that Con- 
gress has for the time being settled that matter tn the 
Panama Canal Act. 

It is increasingly evident, however, that the more 
sober sentiment of the country takes the view that a 
mistake was made when the tolls were ordered to be 
remitted on merchant ships in the coastwise trade, 
despite the protests of Britain and other 
countries. How far it will be possible to secure a 
reconsideration of the measure is one of the serious 
problems by which Corgress is confronted just at the 
opening of the new session, which begins on Decem- 


This new and weighty 


Great 


ber 2. There remains likewise the question of negotia- 
tion. The retirement of Ambassador Bryce is greatly) 


regretted because of the svmpathetic and general re- 
that has been uniformly accorded to ex- 
pressions of opinion as to nearly all Mr 
jrvee’s successor is little remembered in the United 


his 


subi ts, 


States, and while there will be some advantages in 
having a new Ambassador at the opening of the new 
administration, these are more than offset by the ex- 


ceptionally high place that Mr Bryce has come to 
| Occupy in the affections of the American public, and by 
| the exceptionally great weight that is accorded to his 
| views on practically every question that may be 


The new ambassa- 
advantage of 


~ 


opened between the two countries. 
| dor will nevertheless have th: 
| with an administration that 
critical of the acts of 
sympathetic with the 
tolls, notwithstanding 
Democratic platform on this subject 
more Convention. But, h 
out, the fact that S« natorial consent to an 
yn the tolls question will probably be necessary makes 
the attitude of Congress the fundamental facto: 

There is pending before Cong 
the rescinding of the free tolls section of the 


Canal Act, and this will probably be 


dealing 
' inclined to be 
and is privately 
equality with regard to 
the position assumed by the 
duri! 2 the Balti- 


wever the negotiations turn 


is naturally 


1s predecessor, 


idea of 


The | 


i pect 


If canal tolls are charged the operating | 
lof domestic coastwisc 
by the amount of the tolls, and their net profits will be | 








a realignment notwithstanding that too litth 
known of the opinions and alliances of the diffe; 
Senators to make this altogether clear. It is. how 
probable that the position of President-elect Wils 
garding the matter will be 
shaping C cpinion. Against the pros- 
of such action for repeal of free tolls is the f 
that the Democratic platform decitred in favour of re- 
mission of these tolls. 

One factor that will operate strongly on the sid 
t the free 


of first-class imnortan 


ngressional 


revocation tolls prevision is the disposi 
vessel owners, now announced 
to go on charging the same 
the Canal that thev have been askine for goods shipped 
via the Tehuantepec Railroad. 
appointment to 2 good many shippers who thought that 
at least a part of the tolls would come to them in th 
form of lower freight rates. Upon learning that the 
vesselcowners had no. intention of lowering 
charges until they were compelled to do so, while 
was no immediate prospect that the latter event woul 
come to shippers have tended to abandon 
their original attitude, and are far less 


inclined to in- 
| i P Ve 1, 
sist upon the remission of tolls than they formerly we e. 
uncertain what wi 
; ‘ 


t - ty 


Thus, while it is as vet of course 
he > . e reoardinge } . ll ques ion either Db 
be the outcome regarding the toll quest 


rates of ire 


This h iS been a dis- 


pass, the 


way of negotiation or bv legislation, there Is ever 
reason to believe that it will be discussed in a mucin 


saner and fairer spirit. 








THE UNDERWOOD BILL FOR THE REDUCTION 
OF DUTIES ON WOOL AND MANUFACTURES 
OF WOOL. 


° 4 

This Bill passed the House of Representatives on April |, ses 

the Senate July 25, 1912. The portions indented and enc ae 
brackets were passed by the House but struck out by thes 


OFFICIAL TEXT. 
AN ACT to reduce the duties on wool 


of wool. 


3 sfartnres 
and manutacturé 


f Representives 


Be it enacted by the Senate and House of a 
the United States of America in Congress assetivcs, 
iry, nineteen 


That on and after the first day of Januar) ad 
hundred and thirteen, the articles hereipatter ¢ ena 
described, and provided for shall, when imported HON’ a. 
foreign country into the United State ary bees 
possessions (except the Philippine Islands and os i 
Guam and Tutuila), be subjected to the duties Best™ 
provided, and no others; that is to sa} 

1. On wool of the sheep, hair of the ca! 
and other like animals, and on all wo« 


ts 


s or into any orl 


coat. alpac i, 


: +h 
sair on € 
Nair Ou + 


° . ” s } » + , ty ne ce ub 
skin of such animals, the duty shall be twenty! 

ad valorem. , .-+0 <lubbing waste 

2. On all noils, top waste, cara wa ceevste” thread 

. . Ac " bur Vv sic. e 

roving waste, ring waste, yarn waste Socks. wool 


waste, garnetted waste, shoddies, 
extract, carbonised wool, carbonise iy 
wastes and on rags composed whol yors 
and not specially provided for in this Act, 
twenty per centum ad valorem. 
3. On combed wool or tops and rovihs @" | on othe 
wholly or in part of wool or came: 


] sher 
is, al d on ail other 
1 sart oF woo}. 


nt shall be 


re 


a 





5 
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| wool and hair which have been advanced in any manner or 

by any process of manufacture beyond the washed or 

| scoured condition, not specially provided for in this Act, 
the duty shall be twenty-five per centum ad valorem. 








shall be thirty per centum ad valorem. 
5. On cloths, knit fabrics, felts not woven, and all manu- 
factures of every description made, by any process, wholly 
| or in part of wool. not specially provided for in this Act, 
the duty shall be forty per centum ad valorem. 


of wool, the duty shall be thirty per centum ad valorem: 
Provided, That on flannels composed wholly or in part of 
wool, valued at above fifty cents per pound, the duty shall 
be forty-five per centum ad valorem. 

7. On women’s and children’s dress goods, coat linings, 
Italian cloths, bunting, and goods of similar description 
and character, composed wholly or in part of wool, and not 
specially provided for in this Act, the duty shall be forty- 
five per centum ad valorem. 

8. On clothing, ready made, and articles of wearing 
apparel of every description, including shawls whether 
knitted or woven, and knitted articles of every description 
made up or manufactured wholly or in part, and not 
specially provided for in this Act, composed wholly or in 


valorem, 

». On webbings, gorings, suspenders, braces, bandings, 
beltings, bindings, braids, galloons, edgings, insertings, 
flouncings, fringes, gimps, cords, cords and tassels, ribbons, 
ornaments, laces, trimmings, and articles made wholly or in 
part of lace, embroideries and all articlesembroidered by 


hand or machinery, head nets, nettings, buttons or barrel | 


buttons or buttons of other forms for tassels or ornaments, 
and manufactures of wool ornamented with beads or 
spangles of whatever material composed, on any of the 
foregoing made of wool or of which wool is a component 


material, whether containing india-rubber or not, the duty | 


shall be thirty-five per centum ad valorem. 

10. On Aubusson, Axminster, moquette, and chenille 
carpets, figured or plain, aad all carpets or carpeting of like 
gest or description, the duty shall be forty per centum 
aq vaiorem., 


TY 


t. On Saxony, Wilton, and Tournay velvet carpets, 


figured or plain, and all carpets or carpeting of a like | 


character or description, the duty shall be thirty-five per 
centum ad valorem. 

12. On Brussels carpets, figured or plain, and all carpets 
or carpeting of like character or description, the duty shall 
v€ thirty per centum ad valorem. 

13. On velvet and tapestry velvet carpets, figured or 
plain, printed on the warp or otherwise, and all carpets or 
carpeting ot like character or description, the duty shall be 
thirty-five per centum ad valorem. 
| 14. On tapestry Brussels carpets, figured or plain, and 

all carpets or carpeting of like character or description, 

| Printed on the warp or otherwise, the duty shall be thirty 
| per centum ad valorem. 
n treble ingrain, three-ply, and all chain Venetian 
, the duty shall be thirty per centum ad valorem. 
10. On wool Dutch and two-ply ingrain carpets, the duty 
; twenty-five per centum ad valorem. 

Carpets of every description, 


Is. Or 


{ )r 


woven whole for 


| 
| 4. On yarns made wholly or in part of wool, the duty | 
| 

i 

| 


_THE ECONOMIST. 


| 
} 


| 
} 
i 
| 
| 


| Schedule K thereof, being paragraphs three hundred and 
6. On blankets and flannels, composed wholly or in part j 


| Cape of Good Hope, Russia, Great Britain, Canada, | 
part of wool, the duty shall be forty-five per centum ad | 
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Sec. 3. That all Acts and parts of Acts in conflict with 
the provisions of this Act be, and the same are hereby, re- 


pealed. This Act shall take effect and be in force 


on and 


after the first day of January, nineteen hundred and 
thirteen. 
That the Act approved August fifth, nineteen hundred and 


nine, entitled “An Act to provide revenue, equalise 
ind encourage the industries of the United States, and for 
other purposes,” is hereby amended by striking out all 
sixty to three hundred and ninety-five, inclusive, and in 
in lieu thereof the following: 


SCHEDULE K.—WOOL AND MANUFACTURES THEREOF 


360. All wool, hair of the camel, goat, alpaca, and other lik 
animals, shall be divided for the purposes of this Act 
the two following classes : 


361. Class one, that is to say, merino, nestiza, metz, 


metis wools, or other wools of merino blood. immediat 
remote, down clothing wool, and wools of like character wit 
any cf the preceding, including Bagdad wool, China lam! 


wool, Castel Branco, Adrianople skin wool, or butcher's wool, 
and such as have been heretofore usually imported into the 
United States from Buenos Ayres, New Zealand, Australi 
gy] 
Morocco, and elsewhere, Leicester, Cotswold, Lincolnshir 
Down combing wools, Canada long wools or other like com! 
ing wools of English blood and usually known by the terms 
herein used, and all wools not hereinafter included in cla 
two. 
362. 


} 


Class two, that is to say, Donskoi, native Sout 


| American, Cordova, Valparaiso, native Smyrna, and all such 


wools of like character as have been heretofore usuall: 


| imported into the United States from Turkey, Greece, Syria 


and elsewhere, excepting improved wools herei 
vided for; the hair of the camel, Angora 
other like animals. 

363. The standard samples of all wools which are now 
may be hereafter deposited in the principal Custom Houses of 
the United States, under the authority of the Secretary of the 
Treasury, shall be the standards for the classification of 
wools under this Act, and the Secretary of the Treasur 
authorised to hese 


nafter 
naiter Dro 


goat, aipaca, and 


renew standards and to make such 
additions to them from time to time as may be required, and 
he shall cause to be deposited like standards in other Cust 


Houses of the United States when they shall be needed 

364. Whenever wools of clas shall have been 
proved by the admixture of merino or English blood, ft 
their present character as represented by the standard 
samples now or hereafter to be deposited in the | 
Custom Houses of the United States, such improved woo 
shall be classified for duty as clas 

:65. The duty on wools of the 


two t 


one, 


first c] iSS SnNz 


| per centum ad valorem. 


| ascertained under such rules 


366. The duty upon wools of class two shall be ten pe 
centum ad valorem. 

367. The duty on wools on the skin shall be as follows 
Class one, thirty per centum ad valorem; class two, ten pet 


centum ad valorem ; the quantity and value of the wool t 


as the Secretary of the Tre 


| may prescribe. 


s. Top waste, slubbing waste, roving waste, ring waste 


and garnetted waste, thirty per centum ad valorer 


ro and Oriental, Berlin, Aubusson, Axminster, and 3 Shoddy, noils, wool extract, yarn waste, thread waste 
similar rugs, the duty shall be fifty per centum ad valorem. | and all other wastes cornposed wholly of wool or of w 
». On*druggets and bockings, printed, coloured or other- | wool is the con ponent mat rial of chief value, an 
Wise, the duty shall be twenty-five per centum ad valorem. specially provided for in this section, twenty-five per « 
carpets and carpeting of wool, flax, or cotton, or | ad valorem. 
Composed in part of any of them, not specially provided for 370. Woollen ra mungo, and flocks, twent 
-s \ct, and on mats, matting, and rugs of cotton, the | centum ad valort I ' 
” all be twenty-five per centum ad valorem. 371. Combed t tops, and all wools which ha ‘ 
lats, rugs for floors, screens, covers, hassocks, bed | advanced in any manner or by any process of ma tur 
juares, and other portions of carpets or carpet- | beyond the washed or scoured c ndition, not sp 
7 wholly or in part of wool, and not specially | vided for in thi “4 forty per centum ad val 
P i in this Act, shall be subjected to the rate ot 72. | arns ma holl tw r of whi 
imposed on carpets or carpeting of like | component material of chief value, the dut; all 
or description. | five per centum ad valorem. 
Whenever in this Act the word “ wool” is used in ;. On cloths, knit fabrics, blanket ind 
with a manufactured article of which it is a | underwear, composed wholly of wool or of wh 
nt material. it shall be held to include wool or | component material of chief value, women’s and 
heep, camel, goat, alpaca, or other like animals, | dress goods, coat linings, Italian ths, bunting, 
anufactured by the woollen, worsted, felt, or any | ready made, and articles of wearing apparel of every de 
ess : tion, including shawls, whether knitted or woven, and ki 
it on and after the dav when this Act shall go | articles of every description made up or manutact 
all goods, wares, and merchandise previously | wholly or in part, felts not woven, a pec! 
1 and hereinbefore enumerated, described, and | vided for in this section, webbings 
r, for which no entrv has been made, and all | braces, bandings, beltings, bindings, braids, gall 
ware and rchandise previously entered | insertings, floun Z ges r i t 
‘ it payment of duty and under bond for warehousing | ribbons, ornament e tr 
a rtati y other purpose, for which no permit | wh r in part of lace, 
tothe importer or his agent been issued, | embr ed by ( head t 
ected to the duties imposed by this butt are $ or ther 
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with beads or spangles of whatever material composed, any as - 
of the foregoing made of wool or of which wool is the com.- | Iesue | .. Price This ji 
ponent material of chief value, whether containing india- Price, Beg es . ear’s , 
rubber or not, 55 per centum ad valorem. |— ———. —_ - anea Fall. ss 

374. Aubusson, Axminster, moquette, and chenille carpets, | Japanese — a a. 2 


figured or plain, and all carpets or carpeting of a like | a > a a 1893 ... 90 88 gz a 
character or description; Saxony, Wilton, and Tournay| qj.’ do (2nd'Be 7 ssoess | 0 974 : 2s th 
velvet carpets, figured or plain, and 21l carpets or carpeting 4% do 1905 Deny #eonte) Ee 74 4 34 m 
of like character or description ; Brussels carpets, figured or | 5 & go 1907. nioinnn niet 4 92 8 44 
plain, and all carpets or carpeting of like character or des- | 49,do01910. nriedeiniAea 95° 102 AVG le 
cription; velvet and tapestry velvet carpets, figured or plain, | - ce oi 82 4 
printed on the warp or otherwise, and all carpets or carpeting | \\> 
of like character or description; tapestry Brussels carpets, | 
figured or plain, and all carpets or carpeting of like character “ Cana Jap: 
or description, printed on the warp or otherwise; treble | ** “4! @Nly be don 7 VY a reduction « n 

1 expenditure. The mania for arn 

j 


hope that Prince Katsura’s G 


able to pull the finances of Japan 


1? ’ 


ingrain, three-ply, and all chain Venetian carpets; wool 











+ 


sion of debt, while Japanese credit rose to its highest 


| Dutch and two-ply ingrain carpets; carpets of every descrip- | pushed the income-tax up to five s! 
|{ tion, woven whole for rooms; oriental, Berlin, Aubusson, | On large incomes is the cause ; 
| Awmincter ar ] cimilar rueec: Irnoocet . idt au Seon ay d } +1, ( + ‘ ee ° s i i 
| Axminster, and similar rugs; druggets and bockings, printed, | the Ci if London just now Ta 
1 coloured, or otherwise; all the foregoing made of wool, or of | fashion, and Stock Exch < 
} 1; } . yao , ry): rial tf ahief valn hirt. A i : = 
| which wool is the « omponent materia of chief value thirty-five i must eithe ay iV a 
| per centum ad valorem. | might be mad n Powe 
|| 375. Carpets and carpeting of wool or of which wool is | not only China, Turk Rt 
/ : ‘ ety ‘ ’ \ = 
. - rial PF nh f., line = 2° lly we ’ 
| the component material of chief value, not specially provided of the first « . or 
1 forin this section, thirty-five per centum ad valorem. l to 3 he | 
| 376. Mats, rugs for floors, screens, covers, hassocks, bed- | jn financial] rait Wil li 
7 } Ii PED CATit ti SS “4 ‘ Lig I 
|| sides, art squares, and other portions of carpet or carpeting | »+n, Ls 
| : . 1. . - Pon i } «ail ’ ( ! i ( 
i} made whoils t wool or of w +h wool the ce ponent m ] 
i} . Pa . a 7 ‘ A , 
|} material of chief value, and not specially provided for in this . 4 
} 1: 3.4 1 . > | \ . i CGC} ) 
1 Nall be byected to the rate of duty rein imposed ‘ : ‘ 
|} of carpets or carpetin like racter or description 
j ‘ { 
i] 7. WI in I nedute f thi Act, the word _— - . 
i | 
| Vv 1 ‘ heal: ia n tin +} TY ’ rot ‘ se ' : x 
nnect! vito a manulactured article | Capture at Sea.—\\ 
1} of wv ( ment material t all be beld to |] ins rested ) 
} : >% 
uc r of t sheep, camei, goat paca, or 1) Mrablv | 
' , ' . 
other anit rimant il byt oollen, worsted, | Vy, / ; 
jj feit, or other pr | 
} \ OV\ \ : 
78. All ufactur uir of the camel, go ilpaca, 
‘ Z | my ay I] l ~ - 
or other like animal, or of w f the hair mentioned | ; 
' ( i i prop { 
i pa igi t area a y-tnore form Corl iis ve +h, 1 : 
{} ponent material of alie l ibject to ty of | Re ' = ' 
|| thirty per centum ad val | ae Pe ; 
i} | Se That on and after t lay this Act ll go | as. 7 
| : : . eS eve ihe s! 
ito « t a yoods, ware ad ime undise | a 
4 3 a Ii! ( TI Vis 
|| imported d hereinbefore « A lescrib and | | 4 a ( 
i} } : ; SI { t i { 
| provided { r Ww 1 no entry | been made, and all  § 
| | é z' { Te 1 1, varity , 
}. . ¢ y r ; Nr rcoly nt : } t = it - 
f suco goods, wares, an } iInel andise previously entered a cia : i 
| I} withan¢ + ‘ — C Anteo nA mnder hand fne . ah " . > ol dd under t ! \ ( : 
a } Without payment oO: Guly and unaer bond tor warehousing, | a 
= | transportation or any other purpose, for which no permit Ppreaau Meat stands to 
3 |} of delivery to the importer or his agent has been issued, | Prizes are s Id private prom. vi 
7 || shall be subjected to the duties imposed by this Act and no || whether Mr Churchill or any 
a ; . $ . ; c | ¢ : ‘ : ‘ . ‘ ' 
: || other duty, upon the entry or the withdrawal thereof. |} Government is prepared to det 
rd i ‘ Ys ae - ‘ c ‘ +4 } ov 1 ] QQ T gf 4 ot ‘ 9 NY 
{| Sec. 3. That all Acts and parts of Acts in conflict with the | public. In 1669 Lord Avebury, then. 
- ° ' | . * 1 1 ** 
| provisions of this Act be, and the same are hereby | s2w Lord Salisbury, who “sa 
i} . ; ; . : : ’ ’ ; . : ae eis —_ ec i i s 4 *y ‘ ] ' 
|} repealed. This Act’ shall take effect and be in force on | us, and was only prevented f b 
| , . . SE 7 | °° ror 99 = ; At. ) « 
| and after the first day of January, nineteen hundred and | Oppos! 1 OL brat rt 
i «- - ' ‘ ’ 
| thirteen. | as 2 supporter of the propos 
| 
| ’ : 
N t B 2 d Fi i | Germany's Naval Expenditure. 
} ° ‘ i | t 
otes On DuUSsINess an inance. | naval estimates for the: year 1013, | ) 
| * s ‘y = +? 1 
poten | naval critic of the Berliner Tagevdia a 
j q° . : + « ry nr) ‘ 
at ee : : _ | the earlier estimates of cost as given 
— he omnnat a! | . . . 1cAart > 
The Japanese Crisis.—The resignation of Marshal | Bill will soon need a « mplete revisi 
— a ° . ° : ss Z ° S ‘ . * ; seakaae a ‘ ¢ thening 
' Saionjt and his Cabinet in conse juence of the opposi- | in tonnage and in the « alibre of guns, t 5 
3 ; Kain ih “9 j ‘ ; —_ nent ' + « 
: tion of the military clique has been followed by the | of armour-plate and the improvemen ; “a 
; : ; : | . : . trir sotl ver) 
' 5 P : , + . i — - “mes “ran > n pen ‘ i 
| return to power of Prince Katsura, under whose pre- | Velve a treme ndous increase in expend! bout 
} : ‘ , yt wi ry up — 
: ° P NR ie , ° > 7 | Or Ge ‘Tink estimates Will 
: vious administrayon there was a successful conver- | n th German ships 
7 i . 
' 


os 
£.25,000,000. With a fleet ot sixty larg hghting a 
| (forty line ships and twenty crutsers To DC “ae 
| 1920), as foreseen under the Navy 5 
lis to be renewed after twenty years’ ce 
= | will find itself in 1g20 committed t » the building 01 
Year Year Year Year! Year | large fighting ships a year. In view ¢ | 
1908. 1909. 1910. 1911. 1912. | he writes, it must be clear that any agiumanon "Ye 


—$— | increase is inadvisable. Activity in 


+ 


point. The following table shows the mean price of 


+ ° 1 , ‘ - 
Japanese 4 per cent. bonds in the last five years :— 


Japanese 4 %, Sterling Loan, : _ al oon nene activity in the Englisn saa 
’ 2 : go O1 rs still greater activit ra 
1899, redeemable by 1954.. 823 8822 93, 8935 | 845 ing only brings still g land defences, the |} 


s 


building yards. As step-child of the lang Gen" — 

| navy, he continues, has been treated for 
atriotic generosi fut it is coming oF age? “a 

patriotic generosity. But 1t ts a ns an } 

=: oie should learn to get on with mort rest 

yesterday was 834. Since the beginning of this year | 4 new baby, the air fleet, has appeared, 





It will be seen that there has been a fall of 1o per cent. 


t¢ 


in this loan in the last two vears. The closing price 


ind will require 
1 of the navy is 
tar rena j panese securities in the London narket | ; -areful rz * tener Every need ¢ til ae 

ine principal Japanese securits In the -OnCcCOoONn Marke} | the most caretu raising. ‘ 7 a a 


have fallen as follows :— richly satisfied. Even the old neg‘ 


ed 
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CO ee 








«heen remedied, and £.1,090,000 a vear 1s being 
“ide for the building of undersea boats. Indeed, he 
ds. s quite clea nat eve thine necess - 
ea & deq ite] prov d d I LI d 
\ ) Ss 1 1) | is \ ( ( y 
lics 





The Coaler Decision.—-A\‘ter the Harriman 


1° ° 1 


Supreme Courts ruling in the G 
I 3 : ; , 
< ‘ nra te Con! ds | S | 
5 +1 7 ° 
rablv in Wall Street, as it in ( r- 
Ss reas ng Which Im Opel oO! ! = 
ethe ‘ ected trom t Supreme (our 
e i 
— } 
\ s ITi¢ t \ i Pp cel ( it, I I 
- «ry t'T ] i T Tr 
ro VCcnerail ( Ol COUSDp ( 
tl } 
( { I as ( CT ° &# 
O1 l defendants were ed S 
* res it of t aie, na t] f ‘ 7 
the S } \ Lhe 
, ' 
} c + ke ‘ ] 
() ( oO 1 « 
( _ { ( 
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‘ 
\ ( 
anne 
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7 i \ ¥ \\ 
cr ( t 
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( pir t ( 
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1 te en n ( V\ 
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c ( () fo] t n on 
T . , 
CIN ing ¢ I ) 4 
ts ire 4 to SY ( 1m 
; 
“0 ( \ S noi iS DPD SEC 5 t mig 
i 
1 7 
the advance might trues 
. 4 
S { art i 1 hight ol n t ¢ ie] 
the stock ha ctood tor on 
tq) ‘ iS ) i ( son 
1 firm be ef genera iv in 1 
t am 4 ° : - : 1 
5 a sis in the near future. Some bear 
1 +) " } ; 1 
ct tne announcement, but the price nas 
I 
, 7 7 , 
a mt since last week. 
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as ry Preparations in Russia and Austria-Hungary. 

sian Premier's frank statement in the Duma 
\ esday that the Russian Governmen 
ot 


abate the 


‘6 
t can set 
. 


A up groups 
y lar to 


Powers one against 
should ‘ ) 


1 . j 
s alarm caused 
} 


the rumours of military preparations 
AU [hese preparations, which have been 

: ‘ mobilisation,’’ seem to have consisted 

¥ with the colours the men whose period of 
d expired, giving extra drills to the recruits, } 


n at this season in large numbers, and 
ae troops and war near Western 
great interruption to the ordinary goods 
‘ienna, according to the Novoe Vremya, 
Zeit week by Professor Schiemann in the Kreuz 
as believed last week that Russia had two 

under arms. It may fairly be supposed, 

at there, asin North-East Germany recently, 


t} 
ne 


stores 


ae much exaggeration, due to the reports of 
“2 ‘rom military service. It must be admitted 
vice ‘papers in both countries have done much to 
ever € alarm. The Austrian preparations, how- 


© been much more demonstrative than those 
t h that mav be because more particu- 


are available. The Temps states that 
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United States Banking Reform. 4 i 
weel L¢ f \\ . ton t { 5 am 
. MJ 6 s : 

' t , ( ¢ iJ) x. ts 
ry to i ‘ 
I > . 
out Lo l \ i ; a 

— + ( irt ( = a 7 
to vet in nae S ‘ ry ¢ ; ‘ 4 
= ? t} ¢ ‘ 1 t te 
wosed to do } C$ ) } . ‘ o # 
everv attempt ot that sort has ma taut | : 4 = 
. ' 1 ) F nteele Ocaen da R ' 
VW oodrow Wi son, th I i % 7 ty u jo . #4 
. ' ial Ml eo ses tole tei; i 
consistently deal ear to <% cemands maa , oe : # 
: } » 1 . > . 
election Tor an expres m oft his opinion On DaNnAKINne, ci 
; e ¥ } 7 — 1 1 > ; <= 
and in his sp h of ae nce he iid that | 
: } 1 , 1 ; . > s , = 
knev nothit Fy aD t tn questio! and would h ( ) y i= 
eet advice During t campaign he was absolute : < 
g advi 
¢ 1 j ‘ . + S 
dumb on the whole s sO 5 e pub : 
concerned, and since election he has been equa reti- ; 

. I a , . 1. +} . y ‘ . 

cent. Prior to election it was only possible to get : 
' 1 wor ' \ yt rimi ; 
leading Democrats very vague expressions of opini : 
and there was no assurance that any progress wouk 
. ‘4 . 

] j } ] loublh or |~- 
be made. For these reasons it has be qoubdiy grati 

fying to find that the Democrats were within the past 

few davs beginning to recognise that t ti had 

. ‘ ] - +; ’ ‘ 

|eome for action, and that they were disposed to do 

something more than simply repeat the stale nonsens 

and buncombe of the past with refers to what should 


has had 750,coo men under arms; ! whole subje 
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an informal character, and mined to hok ; 
hearings during January and February, at which the 
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ees 


that no Bill can be reported this winter, and that the] too late. Under such circumstances th 
whole subject will go over until the spring session. | tary sometimes makes an independent 


There is no ground for thinking that the hearings] and if satisfied that the conviction was sane ea a 
will amount to anything, so far as the getting of new| any way questionable grants a pardon. But while the 
information is concerned. Hearings have been held] result is very satisfactory to the trading and travelling ser 
with reference to banking and currency for years past | public of the North-East Coast, the main content: os ai 
without result, and practically every man who had| not been determined, viz., whether a ra compan ant 
anything of value to say on the subject has appeared, | should consider the actions of its servants wher 

or had a chance to appear, before some Committee} duty, in deciding whether they are to be entrusted with 


of Congress. It must be expected, therefore, that the} the responsible duties of engine-driver or 
hearings of this winter will be held simply in order} To this question there can be but one ver, 
to conform to precedent by supplying the visible machi-| men will be well advised if they learn fro 


m tl cir 
nery that is traditionally necessary in framing a piece| unanimous expression of opinion that lis poi 
of legislation. The good feature of the situation is| the public is not on their side. In most occupations i 
that the Banking and Currency Committee has openly | this so-called interference with liberty would not b mé 
expressed an intention of reporting a Bill at the open-| justified, but the railway service is one of the fey sid 
ing of the special session of Congress which President- | Cases where it is a necessary condition, and is probabh m 
elect Woodrow Wilson has promised to call in the| frankly recognised by the great majority of railwa\ the 
spring of 1913. What Mr Wilson will actually name] servants. Some of the conditions of the settlemen: tut 
as the date for meeting is not certain, but will not be| Which followed the reinstatement of Knox are signif pa 


later than April 15th, and may be as early as| cant, and though very distasteful to the men, y 
March 15th. If the Committee prepares its Bill com-| commend themselves to the common sense of 
pletely during the winter, it will doubtless be re-| community. 


aie aaa a ; Re 
organised upon precisely its present lines when the new Men to work amicably with and not to molest or annoy such | ©, 
Congress meets, and will then report the Bill decided | of the company’s employees as have not joined in the strik 
upon as indicated. That would mean that the measure a ae who na k wnt 7 ue es es Gaye pay @ ee ‘ 
: i. . : . standard rate, and no man to be proceeded against for breach |} to 
would be p > . . ass e , > new : Ceece; 
d be placed before Congress early in the new of contract who pays the above fine. The fine for men on piece- || 


special session, and that it would have a correspond-| work to be equivalent of six days’ earnings for the average | ns 
ingly favourable chance of being thoroughly debated, | of the three weeks ending Saturday, November 3oth ats | be 
and of resulting in some action. Incidentally, it is| The ime aimee cael cana ai Se wee ames | a 
é ; avi : = spasmodic strikes, anc nsider that in future North-Easterr i 
an encouraging fact that the President-elect has agreed | SP2°M0Cte Strike ot 


hol : : : S ; men must not strike except with legal notice to the mpany, re 
to hold a meeting with the Sub-Committee, probably | and, in the case of members of a trade uni 


at Princeton, New Jersey, as soon as he gets back | with the trade union rules. They undertake personally t t e 
; “11 . : i . — » ahnwe an . their utmost to it W 
from Bermuda, which will probably be about the middle | im accordance with the ow, and to d on ee 
i it is € j > - yhon *"y now act and | other Nort ag 

of December. At that time, it is expected, Mr Wilson fluence those for whom they now 


satis, biccaion J : : 2 ere Eastern men in the same direction. Cd 
will indicate his views to the C ommittee, and will listen 


to what it has to sav to him. The fine is not to be paid until after Christmas, but s 
insisted on by the company in return for a withdrawal 

+ . se . a4 hick } 
of the summonses for breach of contract which 
The U.S. Woollen and Worsted Tariff—An unusual been issued against the strikers. The money 


demand is reported at Washington for the official the fines is required as compensation for the men who 





fervey a) 


texts of all the Underwood Tariff Bills which were were promoted during the strike, and are now dis ; 
passed by Congress at the last session of that body placed by the reinstatement of the strikers. In man 
tgtt-12. They have a special importance at the present | of the strikes of recent years breaches of contract hav é 
moment, as our contemporary the New York Journal] Keen let off very lightly. It is very eae ‘ 
: fom Sr : : ; i : cine ‘| Nces , 
£ of Commerce points out, in that they represent the basis | some way should be found of penalising such often ; 
upon which the new measures of tariff reduction will against one of the basic principles of organised society. 
be worked out during the coming session. The Bills] — ————— b 
deal with the following schedules :— 1» ol sail: : 
( ) ; > . . mth the em} 1U 
, Em ment in November._—Last mont empic 
1. Wool and manufactures of wool. ploy lowest figure, it is said, 
a * ment percentage touched the lowest hgure, It 15 Sal” 
2. Manufactures of cotton. ; : a . Sate. +t membership 0! 
~ & ; since 1874. Trade unions with a ne en ee | 
3. Steel and iron metals and products thereof. : nine é > only 1.8 per cent. (fi 
— kers re yrted 16.142, Or Oonl\ oO |} 
Chemicals, drugs. and dicines $87,350 workers reportec »142, fet rn : 
4. p , drugs, and medicines. of their members as unemployed at the « nd - wem 
5s. Sugar. ; : are Ey 
ne 5 . ieee we : ber, compared with 2.0 per cent. at the ¢ nd of Octoves 
J here is also the U nderwood Excise Tax Bill passed 1912, and 2.6 per cent. at the end of November, 191!- 
surance dsermenttie probably be used as the basis The Labour Gazette-states that the improvement _ 
; 3 f : 4 werk n ai : nrinting 
rf supplementary revenue legislation. As the sentiment particularly marked in the shiobuilding a d printing 
against the Wool Tariff is particularly strong in trades, and the employers’ returns show that there © 
Basics ; iol = a iti Pps ; ‘ ar : : : _ 3 et S nt 
Americ a, and as the future of the wool trade depends a greater demand for labour in most industrie: Rise 
largely upon what is done, we reprint the Underwood envineering and metal trades there was, indeed, 
. . > r . - . Pree ‘ . : » th st + 
Bill this week for the benefit of our readers. It is not aati of workers ‘n some districts ; while in the ¢4 
‘i a - SCs 4 ~ - ‘ ali of +he 
at all unlikely that the Underwood Bill may go through, of women, the demand exceeded the supp! hw 
and tf a, ee inate ie aii oo ’ : : ‘ote. and ciotns | 
and, if so, it will certainly receive the signature of the ; , ‘orste “] ite, and 
now President . oo COntOR, woollen, = Naa ieee allie hand, th 
e ; ry ET PLR trades, and in laundry work. n SA 1 brick: 
was the usual seasonal decline in burdens a. 


The North-Eastern Railway Strike.—The Newcastle making. Meanwhile, wages continue to ahi" aa 
: . ° * . ° re. . ywrember Tess 
railway strike was settled last week-end by the decision changes in rates taking effect 1n Nov aan 





of the Home Office investigator, who, after inquiry] in a net increase of £17,400 in the wages a a 
| into the case of Driver Knox, came to the conclusion workpeople. The chief changes affect . a ad 
|| that Knox was not drunk in the police-court sense of | miners in Northumberland, Durham, Ane © 
1) the term. He has accordingly been ‘‘ pardoned ”’ by and 20,000 engineers at Manchester. = é > numb 
|| the King and reinstated by the company, who, of | disputes beginning in November was 07) Or ress W2S 
|| course, are in such a matter entirely guided by those | of workpeople involved in all disputes in Pe ane 
| responsible for the administration of the law. In find- | 32,289, and the number of days lost 297, at 
| ing this way round the difficulty the Home Office took | with 301,000 in the previous month, anc 
| step which seemed at first sight unusual, for no | corresponding month of last verr. 
appeal was originally made through the usual channels | ee 
from the summarv Court which condemned Knox. At | rhe scarcit} 
me, however, the latter was not aware that the| New Policy of the Bank of are f gold ! 
conviction and small fine would involve his degradation | rather the almost complete absence, norrespond 


. Ine 
gal : : " stn’ cinta , yur P: 
think of appealing until! monetary circulation, writes ¢ 
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by the company, and did not 
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ETT SS as esheets ersten 


induced the Council of the Bank of France to 


mak 


rements for putting into circulation, if necessary, 

< notes of 5f, 10f, and 2of. The Bank thus hopes 
ssist its circulation and to avoid injuring its fe- 

; rh anc of the notes has been provisionally 
nced to take place at the end of this week. In 

y case, all the measures essential to assuring the 
rv rapid issue of the notes in case of urgent neces- 
have been taken by the Bank. The question may 
sked whether the issue of these small bank notes, 


body is now in the habit of using, 
rculation of which has scarcely been 
st difficult times in the 
The Governmen! 


sas to the payment ol 


and the 
1 at the 


past, 1s not a cause for 


secure 


is making special arrange- 
taxes, 
siderable sums of cash in hand 
made in notes at 
not likelv to 


to have con- 
caution. As 
present time 
coin in the 


SO as 
aS a pre 
the 


most payments are 


the Government 1s receive 


future. We presume that the new notes will not be 
ble in gold 

The Birkbeck Liquidation——The Senior Nore 

teceiver of the Birkbeck Permanent Benefit Building 

Society (the Birkbeck Bank) has issued a notice stat- 

ng that a further payment to the shareholders, cus- 


tomers, and deposit 2s Sd in the 
This will t ise the 


It is said that the 


rs of this society of 
ll be made on April 2, 1913. 
tal sum distributed to 16s in the #4. 


Ss a> 


of the assets have now been realised, but th 
nding-up cannot be finally completed pending the 
result of the proceedings which ae been initiated 
gainst certain members of the board under guarantees 
ch entail an appeal to the House of Lords. The 

te of the final distribution (which will be small) 
it vet be stated. This announcement will be fairly 
satisiac to the body of shareholders and depositors | 
vho have been anxiously awaiting it, for they have 
eceived practically no enlightenment as to the course 


he liquidation and the steps which were being taken | 
» ( ¢ their claims. As they were content, how-| 
tver, to leave the conduct of affairs entirely in the 

ls of the Official Receiver from the first, they 


complain. A ec 


ymmittee 


impered his efforts. We hope, when the full story 
ol the liquidation is available, that it will show that 
those who profited by the apparent prosperity of the 
society when investment prices were rising have not | 


ved to es ape too lightly. 
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which may cost the 
anything up to half a 
the Tammerfors manager 
igs Bank, and one of the most popular 
1 Finns, renowned for his love of sport 
, has been arrested and charged with a 
ic swindles. 
ried by the shock of this discovery, and a 
of the Manchester Guardian tells us 
and concert hall were immediately 
{ a great man had died. Many of Mr 
iends and relatives have suffered heavy 
that unfortunate 
scale led to the frauds, which were of 

character. Fortunately the 
fund of 4,6 


just been discovered 
of the Finnish banks 


ion sterling. Mr Idman, 
tne lforeni 


he Sw - 


scems 
an 
bank is a 
one, with a reserve ),000 and 
ft me oO 
Al,7 10 ,COO 


_ War a — at Sapte: A Correction.— Owing toa slip 


by an expert contributor, which was not 
G until too late , the rate mentioned in our ‘‘ Busi- 

** -sote ” last week on War Rates at Lloyds, for 
‘s In the event of war breaking out between | 
great Powers within six months was given | 


cent 


instead of 30 guineas per cent The 

somewhat lower, and 25 guineas would be 
" gure, For restricted insurances, however, 
the risk is confined to war between particular 


rate would be very much less; for example, 





would probably have | 


| States. 
__ Forenings Bank of Finland.—A melancholy series of | 


The people of Tammertors | 


speculation on a 


r 


c + tot = 7 ‘ . ' . 
FISK Ol ital loss from w between England, Fran 
nd Germany could (we are told) be covered for the 
CX t ce m Is a O uine S ‘ é 

sciatica ca ate 
THE folloy han ‘ 
7 yi \\ Yycn ges of dires ) 
ry} . > . 

S | seph Savo fp Bart : has ver eles lo 
ot the New Rive ( mpat Limited. « ‘ e- 
ment n ugh ill-health { Me Fl B. Ro e \f 


Arthur R, Pride iux has been electe d dk nut 


Mr T. Frame Thompson has accepted a seat « ' 
board of the La Plata Electri Pramwavs Con 

It isa inced t] Cit oe Huddlesto , Ese ci 
has ( elected to the acant seat o t} hoard 
\ssam-Bengal Railway Comp , Lin d. The dir 
tors of the Roval Ex hange Assurance have appoint 
Mr R. E. Duke iS assistant secretary Of the core 
poration. Mr A. H. Stanley has resigned his positio 
f managing director of the London United Tramways 
Company, but will retain his seat on the board. M 
James Devonshire, who has been elected a director, 
has been appointed to succeed Mr Stank 1s mana 


ing director. Mr W. G. Verdon Smith, secretary, has 
ilso resigned, and Mr A. L. Barber has been appointed 
as hi Ss 


Su CSSOrT,. 


fue British Chamber of Commerce in P: , in VIew 
of the Customs Congress to be held in Paris eari 
1913, will gladly receive the representations of Britis! 
shippers with regard to any suggested 1 ms in Int 
national Customs regula S ling tem 
admission, refund of duty, me i trave 5 
samples, goods re-exported fer repair, & lhe co 
| gress will be an important one, as these subjects will be 
| discussed. The French Parliamentary Customs Com 
mission has t — against the proposed increase of 
duty on silk goods 
Wi regret to record the death of M \lbert Ke 
Smilev at the age of 84. Mr Smilev’s name is w 
known all over the world as an active promoter of 
movements for universal peace. In him America’s 
Indian and colonial races have lost a friend who has 
| rendered them signal service. He had been since 187: 
|}a member of the Board United States Indian Com- 
| missioners, and eve ry year arrangt da conterence at 
Lake Mohawk to discuss the Indian question. His de- 
; votion to the interests of peace, of edu ition, and ot 


philanthropy will long be 


United 


remembered in the 





Fortign & Colonial Correspondence. 


|GERMANY.—THE BAVARIAN REGENCY — RE- 


MARKABLE MONEY STRINGENCY — COAL || 
STRIKE FEARED—IRON TRADE. 
(FROM OUR CORRESPONDENT.) 


BERLIN, December 106 


Ir is probable that the death of the patriarchal Prin 
Luitpold will mean more than a mere change in the 
regency of Bavaria. The present king, Otto the Si i 
has been incurably insane for more than 25 years, a 

it was only the determined refusal of Luitpold to 
cept the crown that prevented the Royal dignity from 
| being transferred long ago from the mad Kk yh 
uncle the Regent. Now that Prince Luitpold is dead 
it is almost certain that his son, Ludw vill assum 


the formal kingship. The new regent, as he still ts 


present, is a man of active and determined characte 
His strong Catholic leanings suggest that tl nflu 
ence of the centrum in Bavaria will become even more 
powerful, while his attitude towards Prussia makes 
improbable 8 the particularist tendencies of South 
| Germans will be lessened. 

For the last week Berlin has been plaving the part 
| onlooker and critic in international politics rather thar 
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of an active participator. Dissatisfaction is shown at 
the treatment of the Prochaska affair by the Austrian 
authorities. But this has had _ little 
general support given by German opinion to Austrian 
policy, and indignation is very strong at the anti- 
Austrian campaign that is being carried on in the 
French Press. On the other hand, the moderation of 


most English comments is recognised, and Sir Edward | 


Grey’s speech on the opening of the Peace Conference 
has been very favourably received. 

The Money market monopolises the interest of the 
financial community, and gives occasion for serious 
concern. While the demand is heavy, it grows more 
evident every day that supplies are considerably nar- 
rower than usual. The two Prussian institutions, the 
Seehandlung and the Genossenschaftsbank, have not 
been lending any money for above 
they are generally active lenders at this season. On 
the contrary, the Seehandlung is calling in all out- 
standing loans maturing before the Christmas holi- 
days; these amounts are reported to be very large. 
The savings banks, too, which in normal years place 
large amounts of money at the disposal of the market, 
are now lending none, and some of them are them- 
selves in need of cash, heavy withdrawals of deposits 
by their customers having occurred within the past 
month or two. For similar reasons the 
banks and insurance companies continue for the most 
part to offer no money. It is now admitted very 
generally that huge sums of money have recently been 
hoarded, and now the market is painfully experiencing 
the effects of such withdrawals. The assistance from 


abroad has also proved quite disappointing thus far; | 


it is even asserted that practically no foreign money 
has come here for investment for above a week; and 


some authorities claim that foreign maturities here | 


have even been called in to some extent. Rates have 
kept at a high level. The leading banks of the city 
held a meeting on Monday, and agreed not to pay 
more than 7{ per cent. for money. They themselves 
are charging 8}? for contaneo money, which is the 
highest rate that Berlin has had since about this time 
in the year 1907. In 1911 contango money was loaned 
at 7?, and in 1910 at 63 per cent. So far as the ac- 
count to be carried over is concerned, this appears to 
be of no very great proportions, as liquidation has 
continued on the Bourse almost without interruption 
this month, while accounts had already been much 
lightened in October and November. The open market 
discount rate has kept up to 6 per cent. steadily for 
above a week—for short bills for a considerably longer 
time; and a heavy volume of bills is going to the 
Reichsbank for accommodation. At this moment it is 
still uncertain whether it will be able to finish the 
year with an unchanged rate. So far as home condi- 
tions alone are concerned, it could doubtless do so. 
but it is now feared in the market that the Bank of 
England will to-day raise its rate, and similar action 


general opinion is that an advance at London would at 
once be duplicated here. 


: Paris is also regarded as highly probable. The 


dominated by anxiety about the position of the money 
j 
} 


The Bourse has been for the most part weak, being 


market. Monday was a particularly bad day. Anxiety 
about the outcome of the peace negotiations at London 
and about a threatened coal miners’ strike in the Saar 
district gave occasion for heavy short selling, and 
prices were sharply beaten down. ‘Tuesday’s market, 
however, was much stronger. The return of the 
Reichsbank showed a considerably better recovery than 
the parallel one of last vear, and this fact encouraged 
the hope that the further developments in the money 
market would not be so bad as was feared. Moreover, 
Vienna operators were buying here to a considerable 
extent, apparently to cover short engagements, and 
this gave a good stimulus to trading. Yesterday’s 
market, on the other hand, was again weak and rather 
nervous. The outlook in connection with tk: pro- 
spective coal strike had grown less satisfactory, and 
the fear that the Bank of England would advance its 
rate weighed heavily upon the market. Events in 


a week, whereas | 


mortgage | 
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| district. 


| take part. 
Coal Syndicate for November show that sales during || 


= for November in A_ products 
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America have also had a bad effect 


\, 
| stocks have been pretty heavily so! ee 
A mining accident, involving the live 

has just been reported from the \\ Fala 
This is the second serious accid i 
year, the first, which took place in n : 
same day as the Krupp Centenary, being even mor, 
disastrous. The Saar district, in : Pruss n Rhi 
Province, on the borders of Lorrai: ‘ian 
coalfield of Germany, supplying al cent, 
the total coal output, is threatened S lias 

| January 2nd. The workers are discont th 
rise in wages, which, they say, in no way corresponde 
with the enormous increase in prosperity during the 
present year. Already 35,000 men out of <0.coo hav 
| signed the strike notices, and there seemeg [itt!. prospect 
of an understanding being reached. T} agitation is 
being carried on by the Christian Unions, which are 


much the most powerful workers’ associ 


lations in this 
The purely Catholic Unions, as might be 
expected from the recent Papal Encyclic, refuse to ae: 
with the Christian Unions, and are doing all in their 
power to prevent the strike. On the other hand, the 
Socialist Unions announce their intention of supporting 
the Christian Unions, in case the employers refuse to 
give way. It may be remembered that the great strike 
of this spring, which in Germany turned out so disas- 
trously for the workers, was organised entirely by 
the Socialist Unions, the Christian Unions refusing to 
The reports of the Rhineland Westphalian 


last month were considerably less than in October. | 
This 1s due to the fewer working days, but the effect 
of the freight wagon famine, which was felt also | 
during October, is seen when the figures for last month 
are compared with those for September or for Novem- 
ber of last year (5,890,000 tons last month, 6,544,000 
tons in September, 6,157,000 tons in November of last 
vear). Not more than three-quarters of the wagons 
asked for during: November could be provided. A 
slight improvement in the supply of wagons is reported 
for the present month. At the last meeting of the 
Upper Silesian Coal Convention it was decided to Im 
crease the price of industrial coal by 50 pf per ton 
from the first of January next. The Rhineland West- 
phalian and the Upper Silesian are the two most im- | 
portant coalfields of Germany, the first yielding between | 
55 and 60 per cent. and the second more than a quarter 
of the total coal production of the Empire. 

The raw iron production for Germany 19 November 
reached 1,537,205 tons, as compared with the record 
figures of 1,633,539 tons the month before. The I 
difference may be put down without an) doubt “_ 
lack of coke, another result of the wagon famine © 
the Rhineland Westphalian district. On the a 
market the position is becoming less and less Cra 
The works continue to keep up prices, and or. 
supplied with orders over the winter. Dealers, ad 
ever, are unable to transfer these prices 0 UB 
customers. The building trade 1s very 
most large towns, and the whole industry houses- 
culties owing to the over-supply o! dwell ry ‘te he 
The high price of money through the ft aad 
Balkans is also having its effect on te = a diff 
situation, many manufacturers being pl ced = va 
cult financial position. The turn of the YO" ial 
probably show whether these signs 0) 
only temporary, or whether the run ¢ 
the heavy industries is really broken for 
If the latter be true, it is possible th 
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Berlin ‘‘ Bar and Girder Agreement 
some difficulties, been renewed for the 
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164,780,000 doppelzentner (one dz 220 lbs) 
gure than the estimate of the International Uni 
162,080 ,00 The Imperial Statistical Office recko: 


a result Of 20,000,000 dz sugar, aS compared w 


al Union, Phe 
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1 26,040,000 dz of the Internation 
sell known expert, F. O. Licht, has now reduced his 
estimate of 29,250,000 dz (including 1,000,000 dz 


lasses) to 28,150,000 dz. 
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FRANCE.._OPTIONS AND THE SETTLEMENT 
UNEMPLOYMENT AND TRADE—ALGFRIAN 
RAILWAYS, 


(FROM OUR CORRESPONDENT. 
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The returns of the Bank of France for this week, 

. rele - | th “orrecr sdlin = f } ‘ . 

last week, and the corresponding week of last year are 


as follows: 


DEBTOR. 
Dec. 19, 1912 De 


12, 1912 
f c f ‘ 


Capital ofthe Bank ........ 182,500000 0 .. 182.500.0000 0 
Profits in addition to capital 8 006,145 BA. 8,006 145 84 
TDi cca cedcenebcnedses 27.105.750 14 .. 22,105,750 14 
| Reserve of landed property 4,000,000 0 .. 4.000.000 0 
Special reserve ......++++++ 8.407.444 16 . 8,407,444 16 


| Notes in circulation ........ 


| Current accounts, Paris.... 613,260,302 4 


Do branch banks 
| Dividends payable 


| Discounts and sundries ... 


Rediscounts 
| Sundries ........+++- 





te ee) 7,001,795,993 52 





7.217840 0 ..5572,238545 0 





: | Interest on securities ...... 0,698,978 1 én 1.151.846 49 
| Bank notes to order........ 5.182,046 11 4. 5 638,984 57 
| Treasury account .......... 215,278,179 08 23%6.401,327 4 


9 .. 510,224,689 42 

77.741.383 0 .. 84,517,268 0 
1,559,480 11 .. 1,628,715 31 

- 29,145,959 15 .. 25690.998 3 
2.855.225 0 .. 2,855,225 0 
eevee 275,637,260 35 .. 226,464,139 37 


. 6,849,824,078 £0 
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The following were to-day’s closing prices and tbe 
variations on the week :— 


Dec. 19. Dec. 12. 

Par. f o f o f o 
Three per Cents. ...... 100... 89 0 .. 8995 — 095 
Russian Fives of 1906.. 100 .. 102 25 .. 10230 — O 5 
Bank of France Shares .1,000 .. 4,430 0 ..44909 0 — 60 0 
Banque de Paris ...... 5009 ..1,715 0 ..1,692 0 + 23 0 
Comptoir d’Escompte.. 500 .. 995 0 .. 395 0 os 
Crédit Lyonnais ...... 500 ..1,565 0 ..1557 0 + 8 O 
Crédit Foncier ........ 500.. 845 0 .. 848 O — 3 0 
Sues Canal .......... 500 ..5,920 0 ..5,950 0 — 30 0 
Northern Railway .... 500 .. 1,629 0 ..1,640 0 —11 0 
Western Railway...... 500.. 832 0 .. 895 0 — 2 0 
Orleans Railway ...... 500 ..1,312 0 ..1,318 0 + 1 0 
Eastern Railway ...... 500 .. 891 0 .. 890 0 + 1 0 
Lyons Railway........ 500 ..1,240 O ..1,240 O ‘ 
Southern Railway .... 500 ..1,125 0 ..1,136 0 +11 0 
Ottoman Bank ........ 250 .. 64559 .. 646 0 — O50 
Meridional of Italy Rails 500... 582 0 .. 599 0 — 8 0 
South Austria Shares... 500.. 102 0 .. 101 U + 1 0 
North of Spain Shares 500... 457 0 .. 456 0 + 1 0 
Saragossa Shares...... 500 .. 42550 .. 425 0 + 0 50 
Saragossa Bonds ...... 500 .. 35350 .. 854 0 — O50 








THE PARQUHAR SYNDICATE AND FOREIGN 
POLITICS IN BRAZIL. 
(FROM OUR CORRESPONDENT.) 
Rio DE JANEIRO, November 26. 
Tue large number of public services which the Farqu- 
har Syndicate is steadily absorbing is beginning to 
cause a feeling of alarm in business as well as political 
circles, and the advisability of putting a check to its 
operations is being warmly discussed in Congress and 
in the local Press. The companies and concessions 
owned by the syndicate, or in which it is interested, 
are stated to be as follows :—Curityba-Paranagua 
Railway, Parand Lumber Company, Amazon River 
Navigation, Madeira-Mamoré Railway, Port of Pard, 
Port of Rio de Janeiro, Bahia Trams, Port of 
Paranagua, San Francisco-Salto Sete Quedas Railway, 
Rio Tramway, Light and Power Company, Grand 
Hotel (Convento da Ajuda) Rio de Janeiro, Sorocabana 
Railway, Sorocabana Light and Power Company, Sao 
Paulo Tramway, Light and Power Company, Sao 
Paulo Gas Company, Grand Hotels of Sao Paulo, 
Guarujaé Company (Hotel and Casino, near Santos), 
North Western Railway of Brazil, Matto Grosso-Sao 
Paulo Freezing Company, Sao Paulo-Sao Amaro 
Trams, Sao Paulo Improvements Company, Sao Paulo- 
Rio Grande Railway, concession for the Ourinhos-Sete 
Quedas Railway, project for a railway from Mayrink 
to Santos (awaiting approval of the Federal Govern- 
ment), and also a controlling interest in the Paulista, 
Mogyana and Santos-Juquid Railways. The forego- 
ing represents a colossal amount of capital subscribed 
in the United States, Canada, France, England, &c. 
The Press is declaiming loudly against the way in 
which during the past few years the public administra- 
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CREDITOR. | tion has been allowed to go from b 
f c f c f C | : ; Sa g 
Cash in hand ............ . «3,933,021,705 86 ..3,930,941,068 41 ..4,025,022,738 99 | Particular reference to the facility : 
Commercial bills overdue .. 69,978 24 .. 211,106 67 .. 674,590 85 | tant concessions are obtained from + 
Discounee is Paris ....,... 603,945,027 58 .. 521,393,056 3 .. ee i 3 ; aie ee tee, XG 

oreign bills ............. - 21,391,624 24 .. 21,995,488 51 .. 9,238,4 and resold at h: ome prices. e 
Tecet:iry bills............. ; 84329 59 |. 41,958 63 .. 64.588 23 d at indsom¢ prices, ¢ : 
Disccunts in branches. .... 1,028,124,631 ©O .. 985,995,522 0 .. 794,338,062 0] to assert that the gigantic operations | 
Advances on bullionin Paris 726,000 0 .. ~ ee < lo : ae , 

Do in branch banks ...... ; - os ~ a | Syndicate would not have been possibl 5 io 

Do in public securities .. 202,077,705 37 .. 191,263,997 17 .. 193,900,533 98 G ideal _ et : 

Do by branch banks .... 523,456,952 © .. 529,281,564 0 .. 495,301,200 0 | “wovernment seen «guilty of doubtful _ practices 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 180,000,0C0 9 | Some’ of the wanna Jai it | ' 
Temporary advances(foods) 6,591,500 2 re 18231 300 2 = RYT 2 JOTC ne papers Claim tha DUSINess 

vernmment stock reserve 12,980,7 e» 12,980,750 14 .. 980, . : - Kn ay ' 
pipe disposable. .-....+++. . 991695,796 0. 99625,795 0 .. 996510 7 the Sees on straightforward, | 

mtes Immobilisées ...... 100,000,000 0 .. 000,000 0 .. ,000, ractically impossible z “Ese mei that._.¢a ns 
Premises and furniture .... 40,327,500 57 .. 40,250,459 2 :. 40,860,107 94 | Practically imposst alk at present, and tha Be : 
Expenses of management... 10,971,571 39 .. 10,944,166 8 .. 10,509,726 -6| thing put through—it is necessary 
Employ special reserve .... 8,407,444 16 .. 8,407,44416 .. 8,40/,444 16 . ly . 11 : r. " ._ - ; 
ED eiuietéscancns sessse 209,987,477 38 .. 190,404,291 8 .. 158,051,638 88 | Somely some influential official. It is « penly said t 

ae x : ‘ a4 r P c “= ” te 1 ae +. « ae 

Total .......+..+++-+-7/001,795,993 52 ..6,849,854,078 50 ..6,535,038,993 04 | the © Ilha das Cobras "’ dry dock « ontrae is allo 

to'the French company, whose tender was placed 1] 

BANK OF FRANCE RATES. %, by the Government’s technical experts, stead « 
Discount ......... nigenens purconuaite iarnsenceds vinoocase. % | going to Sir John Jackson (whose proposal was con- 

SD HII 05.55 6.6.6cd005s000000den0sannsseenenes ' 1 Dei es : s bas aie oe i oe 
Advances on public securities ..............seecees cise. “aa side red the most favourable), on account of und 
influences being brought to bear after th d 


was made. 
As is only natural, the Farquhar Syndicate 
aroused a considerable amount of tecling amon 


commercial rivals, who fear the eventual effects 
such powerful competition as the programme of t 
syndicate foreshadows. But a more scrious viey 
taken of its actual and prospective operations from 1] 
political standpoint, the allegation being that the con- 
cern has been purposely registered in America in order 


to ensure the political protection of the United States 
in case of necessity. Practically all of the Central and 


South American nations know from past experience | 


that the policy of the United States Government 1 
matters of this nature is apt to be overbearing, and 
the cases of Mexico and Panama are cited as examples 


where territorial expansion has accomp inied interven | 


tion on the part of Washington. The Allsop question 
with Chile is also mentioned as a typical iilustration 0! 
the commercial policy of the United States. The 
Monroe Doctrine, which South American opinion inter- 


prets as meaning South America for the North Ameri- 
| cans, has practically no friends south of Mexico, 2! 


the ultimatum which was presented to Chile on : 
count of the Allsop affair a vear or two ago has still 


“am pgglere ; as - South | 
further fortified the feeling of the countries of 7 
* protection by the 


America against any political 
United States. ck 
Owing to the disorganisation which prevails am Pp 
tics and the insubordinate spirit to which, in gre 
measure, it has given rise in the Army and Navy, 
Brazil at the present time is in a most deplorable stat 
from an administrative point of view; ae 
are not promptly remedied the Federal Oe 
mav find itself in a very awkward predicament sob 
it be found necessary to call upon t 
the armed forces of the nation for any purpos’ | 
internal or external. At present the police force 0! 
State of Sao Paulo, numbering 
which is being trained by a Fren 
constitutes the one really eiflective 
Brazil as regards training, discipline, 
The article published recently in wate 
Spectator, suggesting that the European ° flowed £9 
could easily be maintained if German) ai acai att. 
conquer Brazil, has created much ip ae but 
The idea is really too absurd to m tt ee 
it exposes an abyssmal ignorance 0! © * a 
affairs. There is one thing practical ; 
that is that in such an emergency t 
nations would sink their differences + would prom 


he assistance ° 
purpose, be it 


fiehting force 

~ : . 
rarity 

and capacht . 


. 4 NemMyY that Braz as 
against the common enemy, SO h of the Unite d} 


esistam : 


ably not need to invoke the a 
States through the Monroe Doctrine. hn 
such as that made in the Spectator seme © 

pose. They only tend to arouse 2 = rhe foreig™ 
against German and (in lesser Cegres’ a out, 2 
traders in Brazil. There is, as alreac) Py the estab 
disinclination in political circles to ie this feeling 
lishment of new foreign enterprises, a tend 
is likely to be accentuated if respe we 
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ae | pur: 


e ;ournals ie : 
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. . ting SU gestit 
themselves to the propagation of insulting svg 
regarding this country. 
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AGRICULTURE — PETROLEUM —- MUNICIPAL 
AFFAIRS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, November 27. 
[He legislative business of the nation is paralysed, for 
though the Chambers 


ion to commen 


sess! 


were convoked to a special 
‘on the 4th instant (after a month’s 
holiday), it has been found impossible to induce 61 De- 
puties out of the 120 to assemble to form a quorum. 
fhe difficulty would be easily overcome if the regula- 

n were put in force for stopping the pay of 
The President of the Republic continues to 


send messages to Congress, with lists of measures for 


ipsentees. 


ts consideration, but there ts little probability of this 
being given to more than those of urgent importance, 
neluding the Budget and the Bill for the amalgamation 
{ the Southern and Western Railway Companies, and 
one authorising the purchase of four destroyers in place 
of those constructed by Cammell, Laird and Co., which 
failed to fulfil the the contract. The 
Government has not vet decided whether tenders shall 
be invited for the four ships, or whether the 


conditions of 


contract 
shall be given to the German shipbuilders, whose four 
vessels give the stipulated speed, and in all other re- 
'spects have complied with the agreed conditions. 

The Budget Committee of the Chamber of Deputies is 
still engaged in the preparation of the financial measure 


+ ¢ 


the session, havin ignored that of the ex-Minister 
| the first week of next month, and it will certainly 
t have been sanctioned by both Chambers till the end 
{ January at the earliest. — 

The reports from the agricultural districts continue to 
be favourable respecting the condition of the crops, 
although in some places excessive rain and hail storms 
nave done considerable damage. Reaping has been 
| degun in the Province of Santa Fé and in the North of 
the Province of Buenos Ayres. In the first eleven 
months of this year more than 8,000,000 tons of grain 
| have been exported (more than one-half being maize), 
lt is probable that the total exports of the year will ex- 
| ced the estimates of the Division of Agriculture ; wheat 
will scarcely reach the anticipated three millions of 
‘ons, but the deficit will be made good by maize and 
oats. It is calculated that the freights of the grain 

| ported have amounted to nearly $50,000,000 gold. 
_ The exports of wool from October 1st to this date 
2 yee been rather less than those of the same two months 
by ocd _The butter trade has revived, which shows 
hee sto ae of the grazing land ; the exportation 
i} end of her eeu FOO/COS CHDES; AEN 7F5/Se 80 the 
a th a er. The Ministry of Agriculture is 
| and eet "- ultiv ation in this country of Tice, tea, 
dienas 3 - he islands of the River Parana are con- 
ee well adapted to the production of rice, 
nn on experiment on a large scale will be carried out 
aracero Island ; the plantations can be irrigated by 
raised from the river. 1 
sin diferee tea, it is intended to form plantations 
| ad aces — Republic, and a Japanese agri- 
bites is or oo Ito, has been engaged to take 
and Co mama s. Some years ago Messrs Leach 
i the Baier ished a tea plantation on their property 
dees — of Jujuy, but the results do not appeai 
cotton seed pcx ci The Ministry is having 
| of the Sic ew gratuitously among the colonists 
ldeavour to aie : erritories who are willing to en- 
| duced in thoee ‘vate the plant. Cotton is already pro- 
€ territories and in some of the provinces, 


wa 
; W ater 


eo 


| " DUt hers 

{ i i tte > a : : 

H ducin r Systems of cultivation are necessary for pro- 
i The cotton of commercial value. 


| nor wom wells at Comodoro Rivadavia have 
— lerto 


USe of th produced more than enough oil for the 
. 4a tne : 
| torome tir e 





engines employed in the works, and for the 


S used on the railway in course of construc- 
—_[__ * 
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yn trom that colony to the West, but the engineer 


ti 

| Mr Luis Huergo, the president of the Commission 
app inted two years ago to take charge of the ex- 
ploitation of the petroleum wells, has presented a re- 
port to the Ministry of Agriculture, in which he ex- 
presses much confidence in the results of the exploita- 
tion of the existing wells. He urges the exploration 
of the neighbouring petroliferous region, which he 
asserts would amply remunerate the investment of the 
necessary capital. This he estimates at $5,500,000 
m/n (say £,460,000), which would suffice for perforat- 


ing 100 wells in-= an 


area of 200 _ hectareas. 
(The Government has reserved 5,000 hectareas for ex- 
ploration, either officially or by concessionaries.) Mr 
Huergo states that the petroleum obtained is of excel- 
lent quality, but considers 
greater depth would reach deposits of petroleum of 
finer quality. In addition to the sum mentioned, a 
large expenditure will be necessary for the acquisition 
of tank steamers, for the construction of a wharf at 
Comodoro Rivadavia, and for laying pipes, &c. As 
to.the quality of the petroleum, it has been stated 
upon good authority, that what is now yvielded,by the 
wells contains too much water for enabling it to be 
refined (which is necessary for the use of it for locomo- 
tives), except at a great expense, which would raise 
the cost of it above that of the refined oil imported. 

In the Argentine Republic there are numerous water- 
falls which might be utilised for the production of 
electricity for motive power, thus compensating for 
the absence of coal, which hitherto has not been found 
in seams that could be profitably worked, or of a quality 
equal to that of the coal imported from England. The 
Falls of Iguazi will no doubt at some future time be 
the source of motive power for important industries ; 
indeed, about 20 years ago a petition was presented to 
Congress for a concession for utilising the immense 
force which might be obtained from those Falls, but, 
for want of the influence necessary at that time for 
obtaining any concession, the application was disre- 
garded. Now, Messrs J. G. White and Co., having 
devised a plan of a less ambitious character, have 
petitioned the Legislature of the Province of San Juan 
for a concession for using the water power of that 
province for establishing electric power stations. 

The question respecting the validity of the national 
concession to Messrs Lacroze and Co. for the sale of 
electricity for lighting and motive power in the Federal 
capital has been settled in part by Messrs Lacroze 
having petitioned the Municipal Government for a con- 
cession for 50 years (the term of the German Company 
of Electricity), with the right to charge the same prices 
for electricity as fixed in the municipal concession to 
the Italo-Argentine Company. This will no doubt be 
granted, but the Municipal Council has required the 
Intendant to take steps for contesting the right of the 
National Government to grant concessions for works 
in the Municipality. 

The Municipal Intendant has asked the Council to 
authorise him to obtain another temporary loan of 
$15,000,000 m/n ($660,000 gold) for completing the 
purchase of the properties needed for opening the North 
diagonal avenue. The previous loan of 15 millions was 
negotiated with Messrs Baring at 4} per cent. interest 
and 1 per cent. per annum commission, for a year from 
March last, with the option of continuing it for two 
years. The prices of the properties have been fixed 
judicially ; they amount in the aggregate to consider- 
ably less than the prices fixed by the contracts be- 
tween the Intendant and the owners, but the amount 
is about three times as much as that of the valuations 
for property tax which the Council directed to be paid 
into Court as the basis of the expropriations. 

The Waldorf proposal for the construction of the 
‘‘ Mitre ’’ ship canal from the port of the capital to the 
deep waters of the Parana de Las Palmas, has not been 
included in the business of the special Session of 
Congress. Lat 

Immigration is increasing ; 38,358 immigrants have 
arrived this month, but 5,400 persons of the immigrant 
class have left. 
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Uetters to the Editor. 


SETTLEMENT—-THE OPEN DOOR. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am very pleased that you have taken up the 
question of the commercial and financial importance 
to this country of the peace negotiations between the 
Balkan States and Turkey. 

This question has already been considered by the 
council of this Chamber, and on November 18th the 
following resolution was ‘unanimously passed :— 

‘* That this Chamber, whilst cordially agreeing with 
the sentiments uttered by the Prime Minister in his re- 
cent speech at the Guildhall in regard to this country 
having no direct interest in the exact form which the re- 
distribution of the conquered territories of European 
Turkey may take, strongly urges upon H.M. Govern- 
ment, in the interests of our great and increasing trade 
with European Turkey, which has been established in 
open competition with our commercial rivals, to safe- 
guard those interests by as far as possible maintaining 
the principle of the open door, in any settlement which 
may be arrived at, on the completion of the present 
hostilities, and in order to obtain these ends secure as 
far as possible the co-operation of the other European 
Powers.”’ 

Copies were sent to the Prime Minister, H.M. Secre- 
tary of State for Foreign Affairs, Mr Bonar Law, M.P., 
and the local members of Parliament. 

It was also brought to the notice of several other 
Chambers, and the Manchester and Blackburn Cham- 
bers have already forwarded strong resolutions to the 
Foreign Secretary on the same lines. 

I hope other Chambers of Commerce and com- 
mercial associations will also take the matter up, 
that strong representations may be made to the Govern- 
ment.—I remain, yours faithfully, 

Joun C. Atkins (Secretary). 

Oldham Incorporated Chamber of Commerce, 

Oldham, December 18th, 1912. 

[We warmly congratulate the Oldham Chamber on 
its prompt action in this highly important matter.— 
Ep. Economist. | 


GREEK SACRIFICES AND GREEK LOANS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—W ould you kindly allow me to add some in- 
formation to your very valuable article on ‘‘ Finances 
and Development of Modern Greece,’’ which appeared 
in your issue of November 30th ? 

To begin with, I do not think it is fair to say that 
of the Balkan Allies Greece has made the least great 
sacrifices. According to semi-official data published 
last week the army put on the field by Greece amounts 
to 185,000 men, not including the navy; that is to 
say, to a figure far superior to the estimations of the 
friendly papers (140,000 men) and to the under- 
estimations of the others (120,000-60,000 men). Con- 
sidering its population, Greece has done as much as 
any other Balkan State, except, perhaps, Montenegro, 
where, of course, the army is rather a national militia. 

As for the effect of the present war upon business, 
vou may judge it by two facts: 1. Although Greece 
lives under a régime of forced currency, the rate of 
foreign exch: ange has remained since Se “ptember below 
par. This is considered by so_ high authority as 
Luigi Luzzati (who has devoted in the Corriere della 
Sera a whole article to the question) as a most remark- 
able proof of the soundness of the economic and 
financial conditions of this country. 2. As far as the 
moratorium, to which you allude, is concerned, all the 
banks, with one exception, have from the very first 
officially declared that they would not take advantage 
of it, and the Bank of Athens, which on account of its 
many branches in Turkey had to take ‘special pre- 
cautions, has for the last three weeks resumed its 
ordinary course of business. 


a a 
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I shx yuld l: ke also to sav a word a] ut 1 re mot 
of the Greek Debt. You write: “ \q Sie sata ce 


ee 


whether or when the Greek loans \ 7 es an 
Well, the official returns furnish < nf si a 
about that. The Greek loans may, ym the wilak r 
view of redemption, be divided in two class S. The 
one includes the old loans (1881-1863): jn th ir case by 
interest as well as the sinking fund es with the 


returns of the revenues affected: but. as 
out, these revenues are increasing every year 
also in consequence is the sinking fund. 


‘ 


MU point 
’ and SO 


then we have 


the loans concluded after 1897; all of them are re. 
deemable, and their sinking fund is of no slight im. 


portance. The following table shows more clearly the 
working of Greek redemption; it is taken from the 
official figures for 1911 :— 














Capital. Interest. ra, 
Francs. Francs Francs 


First category of loans .... 503,136,000* 7,987,080 6,254,072 
Second category of loans .. 478,520,280 15,714,603 4.802.280 


Nominal. The actual value is now more than the half 
years ago it was about 30 per cent. 


In other words, out of a total 34,863,463f devoted in 
1911 to the service of the debt, 11,161,780f, not less 
than 32 per cent., go to the sinking fund.—lI am, Sir, 
your very obedient servant, 


A, ANDREADES, 
Professor of Economics in the 
University of Athens. 
Athens, December 14th, 1912. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I shouid like to make some comments upon 
your article, ‘‘ The Finances and Development ot 
Modern Greece.’’ Allow me, please, to disagree with 
your statement that ‘*‘ Greece has possibly been called 
upon to make the smallest, or rather the least great, 
sacrifice.’ At the moment of writing our army con- 
sists of over 200,000 men—not 60,000, as it is state 
abroad—and_ is daily reinforced by the numerou 5 
reservists pouring into Greece from all parts of t 
world, where Hellenes are scattered, for the purpo Ise 
of serving their country. The correctness of the above 
numbers is shown from the following points :— 


1. The Crown Prince’s army which entered Salonica ater 
the battle of Yenidze was not inferior to 70,000. 

2. A force of from twenty to thirty thousand men engaged 
the enemy south of Monastir. alae 

3. At the same time a similar force adv anced upon Janin 
oT ae corps of 10,000 men was Sc: attered over 
recently occupied islands. 

5. Some 15,000 are estimated to be k 
e% The remaining troops were keeping the communicati 
forming also the second and third line of defence. | 
With an army well equipped and arm d with 8 
licher rifles and guns of the very last rene ago 
(1910-1912), we did assuredly not less ra te and 
taking such impregnable places as Sarantapor 


ad 
killed, wounded and 


Yenidze. We were, moreover, succ tie 

routing the enemy and forcing him to = a hank 
operating against Monastir, we had _— aaa bands, 
less tnske: of clearing our territory | r ae who were 
the remnants of the western -aagp ; duel 1 
— ited previc yusly by the Serbs ae Sr 
the enemy’s western forces consisted ane qd with 
170,000 men, we assure ‘diy have be need from 

more than half their numbers. | i , aa 40,000 


> y num wer 
the prisoners we m: ide. The f Epirus of ove 


without reckcning the Turkish Aro | tq surrender 


é Sule 
20,000 men, who are hourly exp‘ ected ve + wil 
When the history of this war 1s Wht a victorious 
amply shown how much the cole Things 
fleet contributed to the Turkisn ¢ ag they are no" 
would probably have been not exac’) * 
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if the Turks had not been prevented from transporting | 1 
by sea to the theatre of war their finest troops Irom | THE PROBLEM OF SALONICA. 
the remotest provinces of their still vast empire in | TO THE EDITOR OF THE ECONOMIST. 
Asia. The action of the Greek Fleet has once more | Sen. —With your ecraiiasion 1 chal 1] 
demonstrated the striking effects of sea power. It | question of Sal Sa aia aaa 1 Se | 
| was chiefly owing to our fleet the Turks were com- siaibiined adie Saniiaacrmentiiae re No ners 7 ae ‘et 1] 
| pelled to treat w ith the Bulgarians at Tchataldja after | certainty oan pn a di my hai as ee dill ‘ | 
a campaign of six weeks. | villas belong to the rich class of ha’ ton iia 
And now a few words about our financial affairs. | ang that a great number of the lews ner dakbeiieas | 
|| In your article of October 5th dealing with the pre- | in commerce and society. Also it is in my knowh di e | 
paredness of the Allies, you observed that © Greece | and memory, from the time of the famous bor ott | 
has apparently made ‘no financial preparations what- | aeainst the Greek trade and sh pping, that the lower | 
|| ever."’ Happily, things were not so sad. On| classes have the monopoly ef harbour work, and pro- } 
|| mobilisation day our Government had deposits in| vide the boatmen and porters of the quay. M) nten- | 
| Greece and abroad of some £,2,400,000, according to | tion was not to deny the social imp anes of the Jewish | 
the official statements of the Treasury Office. We | population. The object of my said letter v ano tee 
| started this war with more ready money than any of | for the Greek nationality of Salen Tf — < cena oot 
| the other four belligerents. Our army and navy have numerous. as vou ee the idemeadl J anima a ee 
| already been for two months on a war footing, and always sufficient to give aie maid died ith. >The Grea ao | 
yet the Government possesses abundant resources for | jp spite of the systematic persecut ne atti eeniae 
| the continuation of the war for at least another two | saved their nationality and their language. The “wae 
|months. In spite of the war this year’s revenue | not disappeared from Salonica ate, ae: Wieden len 
| promises to be a large one, larger than that of the | from London. Thev are. as I wrote. not onlv serious 
last three years, according to the returns of the last | competitors in commerce and industry, but they are 
ten months (January-October). On the whole, more } ahead in education, literature, and sci hich make 
healthy conditions in financial affairs prevail since the | the power of a nation. | 
revolution of 1909, when the country has got rid of . 4 
apenas a a es oe # gpl ad On the other hand, th present war is between the 
: > ? —— : four Balkan States and Turkey. The Salonican Jews 











exchange h: Oo en at < j “nee * ner cent. | : ; . : ¢ 
xchange has not been at all influenced—{ per cent. | outg jive with Greeks in prosperity and equity. The 


anti-Semitism which exists in some of the most civilised 


for us. The abnormal conditions did not much affect 
our commercial world, as is shown from the little ad- 


; te ; uropean countries is unknown in Greece. There is no 
| vantage taken of the moratorium. With the exception Stak iene 4 eR, { + 1, 
eer ger ; ; distinction between Christians and Jews; thev are only 
of the Bank of Athens, which, owing to the many Gr . Ce 
ls ; . ragga ; - srecks.—I am, Sir, vours trul 
branches it has in Turkey, was more directly con- : 


| claration, from the very first day, expressing their 


Leon A. GEORGIADES. 


cerned, all anking institutions made a de- 
ll our other banking institutions made a d Athens. December 24th. 2012. 





. . . We thank our correspondent for his courteous letter 
readiness to meet all their obligations as ante bellum. . , ; on t , a ° 5 
, . . : and do not in the east complain ot his attitude. but 
| Not only did they keep their word, but even the Bank : 


| Discounts and loans ........ 5800,000,3,160,000 360,000 at 


the pring iple of the Balkans for the Balkan peoples can 
only be interpreted by the rule of majorities. We hold 
strongly that Salonica should be a free port, that the 


of Athens joined them in the course of a few weeks. 

A comparison of the more important items of the 
National Bank of Greece between September 13th and 
November 13th will convince one how little the crisis 
is affecting our commercial world :— 


customs should continue to be for revenue only, and 
should be administered by t 1 of th 
| Debt. If a majority of the inhabitants wish to come 





(In £ sterling.) in other respects under Greek law and government 


rather than to form part of an autonomous district 


Sept. 13.| Nov. 13. Increase. Decrease a pee te ; 
aia under an international guarantee, 


ot 
Cash and balances abroad.... |6,000,000 6,960,000, 960,000, _ .. worth considering.—Ep., Economist. | 


—_——. 

















Notes issued ........+4.+++ (6,700,000/8,120,000) 1,420,000 et 
Notes in circulation ........ |5,640,000'7,380,000 1,740,000 7 
Public deposits ............| 730,000) 200,000 ea 550,000 
Other deposits.............. 8,000,0008,080,000! 80,0C0 oe 


2., +} 1 ’ c . . . ' ‘ 
By the law ['XMB’ of 1910 the Bank obtained the Sir,—When I stated in my letter of December 4th 


ight to issue notes for the exclusive purpose of | that, ‘if your correspondent will disclose his name 


COTTON BILLS OF LADING. 


TO THE EDITOR OF THE ECONOMIST. 


I 


ying gold and foreign bills. Thus on November 13th | I shall be pleased to furnish him with detailed proofs,’ 
the tock in gold amounted to £505,000 sterling, the | I did not necessarily mean that ‘* Exchange should 
Dalances abroad £:53544,000 sterling. The increase | do so through the medium of ‘your paper. It woul 
in circulation is justified from the activity of trade | have answered just as well if he had written to me 
curing the autumn; a considerable part, however, will | privately; indeed, I regret that he did not adoy his 
Ur ted], to-day circulate outside our borders, where | course from the first, instead of creating the impression 
200,000 voung men (25-35) are fighting for the honour | in the minds of many of your readers that only 1 per 
Of eir country. From the public deposits two-thirds | cent. of all through bills of lading were passing through 
een withdrawn. It must be remarked that the | the Bureau. ‘* Exchange’’ now has to admit that the 
Government keeps balances also in other banks here | figure is fully 28 per cent. of the total export, and I 
and abroad. In spite of the crisis, other deposits have | have no hesitation in confirming that il ratio 
Creased during the last two months by £,80,000 | of thr ugh bills of lading passing through the Bureau 
ave | at the persent time ts considerably abi 28 per cent 
In concluding, I beg leave to explain once again | At some futur date I hope to be able 1 publ sh some 
ur Country seems to surmount this crisis easily, | statistics on this point, which will be particularly in- 
ut €s not f low, therefore, that the sacrifices of | teresting, because up to now No re I ible hgures re lating 
Ure re not great. They are far the greatest, if | to the quantity shipped on through bills of lading are 
' lises that this single ‘spot on earth has been in | obtainable. ; 

‘tant danger of war for the last 45 years. For the I might perhaps have remained content, having 
si f Crete we have a national debt of some | demonstrated the fallacy o Exchange s prin pal 
A i 000, and have made two wars with Turkey. | argument, w re it not for two other points in his se nd 

,, yours truly, M. S. Eutamsio. | letter that require answering 

‘thens, December oth, IgI2. | The first relates to the temporary suspension of the 

Our correspondent has, we think, made out a very | rule relating to masters’ receipts. It would lead me 
Strong case, and we make in another article an im- | too far to go into this, and I must, therefore, request 
P nt modification of our old estimate of the Greek | ‘‘ Exchange ’’ 1 » Ww rite to any of the large cotton- 
lores -Ep. Economist. ] | carrying steamship lines, such as the Levland or 
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Harrison Line, who will no doubt confirm my state- 
ment. 

The second point I wish to emphasise is that my 
letter did not contain a request for more time, except 
in conjunction with the evidence of masters’ receipts 
through the Bureau. Meanwhile, if ‘‘ Ex- 
will consult the circulars to European 
spinners and the letter sent by spinners to their 
bankers, he will find that the importer and drawee can 
obtain plenty of evidence of the existence of the Bureau. 
The bill of lading in itself, if properly scrutinised, will 
furnish that evidence in the majority of cases. 

Il am puzzled why ‘‘ Exchange”’ is so anxious to 


assure me that he has never served on any bill of lading 


DAsSssing 
) ‘ 
Passing 


9 
change 


committee. It is always difficult to judge the impres- 
sion created by one’s own letters, but to any impartial 
reader it must be apparent that ‘‘ Exchange’s’’ first 
letter strongly points to his being intimately and ex- 
tensively connected with banking, and that is all I 
ventured to assume. 

In conclusion, let me state that my committee has 
always laid stress on the point that the risk of fraud 
can never become effectively eliminated till such time 
as all European interests will refuse to accept any but 
for this 
* co-opera- 
vour obedient 

H. Kern, 

Chairman of the Liverpool Cotton Bills of 
Lading Conference Committee. 
Cotton Exchange buildings, Liverpool, 
December 18th, 


so-called conference documents, and it was 
reason that I tried to enlist ‘ Exchange’s ’ 
side.—I 


tion on 
servant, 


our remain, Sir, 


IgI2. 





CANADIAN INTEROCEANIC WATERWAY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Will you allow me to ask your correspondent, 
Dr J. Lawrence-Hamilton, a few questions in reference 
to the remarkable letter which has appeared both in 
the Economist and in the Times? 

(1) What is and where is ‘*‘ the great internal water- 
way, 2,700 miles long, connecting New York with New 
Orleans, ‘approaching compleiion?’’ And how comes 
it that hitherto the American technical Press has com- 
bined with the British public to ‘‘ ignore ”’ it? 

(2) Why is this waterway 2,700 miles long, seeing 
that from New York to New Orleans is only about 
1,200 miles, and even round by Pittsburg can hardly 
be more than 1,300? 

(3) What will be the maximum tonnage of vessels 
which will be able to use the new internal waterway 
throughout its entire length? 

(4) Why does Dr Hamilton call the American freight 
rates ‘‘exorbitant,’’ seeing that they only return a 
very low rate of interest on the construction capital, 
and that they are certainly the lowest in the world— 
roughly speaking, about one-half the rates charged on 
the railways of the two countries France and Germany, 
which have done most in the development of artificial 
waterways? 

(5) As for Dr Hamilton’s projected Canadian water- 
way, can he tell us whether anybody but himself pro- 
jects it; how it will get over the passes of the Rockies; 
what freight rate it would need ‘o charge in order to 
begin to pay; and for how manv months of the year 
the Canadian climate would permit its operation ? 

(6) Lastly, I would venture to ask Dr Hamilton a 
question which I have publicly asked advocates of 
internal waterways for a good many years, without ever 
so far obtaining an answer: Can he tell me where to 
find any independent scientific evidence that an artificial 
internal waterway is ever under any circumstances a 
more economical method of transport than a railway ? 
Evidence of this class, so far as I have been able to 
study it—for Germany, for instance, in Uhirich’s 
‘* Wasserstrassen und Staffel Tarife’’: for France, in 
(olson’s ‘‘ Transports et Tarifs’’ (confirmed by the 
Report of the Assistant Commissioner who investigated 
French waterways for the recent Royal Commission on 
Canals); for America, in two very recent books, 
Moulton’s ‘‘ Waterways versus Railways,’’ and Shel- 


THE ECONOMIST. 


—————— 
ee 





ton’s ‘* Lakes-to-the-Gulf Deep Waterway 
unanimous to the contraryv.—I am, Sir, vours. & 


W. M. Acy 
Piccadilly, December 16th, 1912. 


| 
Ss 
| 





TO THE EDITOR OF THE ECONOMIS 


THE FLAG OF PROTECTION. | 
1 | 
Sir,—TI notice from the latest speeches of Mr Bon | 
Law and of Lord Lansdowne that the Un n . 
intend to ‘‘nail the flag of Protection to th: mact 
I am a Conservative (as vou will see from the 
ing of this letter paper), but I would much « 
the present Socialist Government in offic: 
Unionist one with Protection. 

It is all nonsense for them to promise Tariff Reform 
with no tax on food. The farmer, who under 


> - . . 
Reform will require to pay more for everything and | 
d id | 

' 


ONner Seer 


thar 
tnan 


lariff 
higher wages to his men owing to the enhanced 
of living, will, 


and rightly too, insist on a protective | 
tax on wheat. ‘‘ L’appetit vient en mangeant,”’ and | 
they will start with a shilling a quarter, and finally it | 
will get up to twelve or fifteen shillings a quarter, as | 
in France. I am writing from practical experience, 
from what I have seen in’ France, Germany, and 
Austria. When I was a boy, when English 
wanted to economise they went to reside on the Conti- 
nent, because living there was so much cheaper than 


} 
} 
' 
| 
} 
articles of food | 
1 
| 
| 
i 
' 


here. But now the average cost of 
in the three above-mentioned countries is abou 
two and a-half times higher than in Great Britain. 


Some years since on a visit to Berlin I took with m 
Whiteley’s and Harrod’s Stores price-lists, so as to 
be able to discuss the question with a great friend 
there, a well-known writer on economics and a Pro- | 
tectionist. When he examined these lists, and com- | 
pared the cost of the various articles of food with what | 
he was paying in Germany, he was converted. 

At the present time in Great Britain, owing to the 
depreciation of gold, a sovereign goes no farther thar 
sixteen shillings did twenty vears ago. And on top ol 
this, because our party cannoi find a better war cr 
we are to have Protection !—Yours, 

A Free-TRADER. 

A London Conservative Club, December 18th. 





Reviews of Books. 
THE UKRAINE QUESTION. | 
} 
| 


One of the minor problems which perplex > 
Russian Government is the Ukraine question. e 


Theodore Volkow, lecturer in the University ol | 
Petersburg, writes on this subject in the ar | 
number of a new quarterly.* In Russia the a 

Rule problem is acute. Finland, Georgia, “Armen, 
Poland, the Ukraine or Little Russia, and Siberia - 
all political divisions calling for a full ——_ ot 
this countrv we are familiar with Finnish and “ 
aspirations, but the Ukraine has not received ~ East 
attention. This is the large district in the re 
of European Russia, having Kieft as 11s ors oe 
is the home of the Little Russians, oF yee seo 
Originally a political division of the Eastern S1aN) 
Ukraine succeeded in withstanding the /artar all 
sion, and emerged an autonomous and det 

munity which entered into alliance with, 
the protection of, the Moscow Tsar in 1054- aaa 
that date through succeeding centuries “ se the 
ruthless denationalisation has been pursues titica 
Tsars, who deprived the embryo state * “a Perfo 
autonomy and democratic organisation, oT a 
and the Great Russian language Sat ae ae ‘nine: 
might have been expected, the en ae Ukraine 
teenth century prompted a revival o a fjterature 
people, which expressed itself main|) “se chief ofna 
of which the poet Shevchenko was the =] 
_—-- ——_ -— - — 25 ° 


1 m< wratic 
and under 


But from 


———— ee : o " . ys. 
* «The Russian Review.’” Thomas Nelson and S 


——— 


NE Eee 


‘December 21. 1912, | 


} 
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\emmerer, Prof. W. E. Clark, &c., &c. (Scranton, | be redeemed at par any time after July 1, 1942. 
d 


—_-”””™”™ ~ — a 5 - ; = a 
\ paign of suppression was di ed fro: 
. i 22 « ‘Y : 
ersburg, in the course of which Ukraine Uni- NEW LOANS AND NEW COMPANIES. 
P } ] : } yl} \ y } 17 } “ 1 
ies, SCNOOIS, and DOOKS Were j ned ) In The new issues of the « rrant vear and date of 
I this « “4 « & aad . P ' : : " ate a . _— . a 
ia | his pt d ol persecuti p orening of the lists have been as follows :— 
l ne, which had fallen to Austria in the Partitions Capital Applicat 
1, provided a retuge d « le ¢ t . Farther 
. al R 4 } ent ‘ 
‘ th t mav | Pre uy t There slit 
| kraine movemecnt At pr A 2 z z £ 
; ; 7 ; mount previous ~rded .... . 24 491 oe ee 
f effort for the revival of the Ukraine peonle, who | Issugs oF THE WEeEK- 
ber 27 millions, 1s concentrated on the recognit ey gg 
é = ( 
neir fangQuage, but no doubt the bureaucracy fears Dee 14 , 
is the prelude to political demands, nd M Ba aed _— ai . , 
. ee Ne es i at b at par (i ; . CO. 2 
lvpin even de lared the Ukrainians to be aliens. “ t Bra ' ' 
i £1 (De 
nimiiamnsitindtiat Dava Ja I E 
, De a Ly 14 7,020 7 
THE STOCK EXCHANGE YEAR-BOOK. . mae ume a 
Estate Ptg. | €1(Vec.14, 10,000 1.2 
gain Sir Thomas Skinner's valuable reference | * —— ee Sn eeeane 
Pref BGs BO éccaanee 14 we l “a 2,286 60 
on stocks and shares has made its appearan N Sour) ; St 
: 1942-62, at 99- %,.. 5 C 135,000 150,00) g 
as usual, the amount of matter is larger than | Thomas Tilline 640. Cam. Pic. 0 .. 2,935,000 .. 150,002 ..2,83 
° ° e bad ‘ ° gf. 
contained in its predecessor. The usefulness of aes Ded, Gtk, at 
; ie : par (Dec. lf ‘ - - 2€0,000 200,000 .. 20,000 .. 180,001 
book has not been damaged by any attempt to keep | elantan Produce and D 
size down, the information on each company being af 7 (D * oar. A nnn ae 
o ; - ay - ai r ~ ‘ a par Dec. ii . ; 00 .. 000 .. 6.250 43.75% 
nplete and relable as alwavs. The book, ¢ 
s wonderfully up to date, the dithculty of gettin 0 
publication through the press without k "b 
heing overcome by setting out the latest Bre . 18,378 
irs in four or five additional pages at the 16 * 109,000 100,0¢0 c A 
In these, for example, will be found the terms ‘ 
1 ’ “—¢ . ‘ ; ecee i 125 205,250 .. 2 154,688 
lerground’s offer to the Central and City and South — ——— ——— | 
fon Railway companies, made at the end of last | oe _ | 
a ; I ’ , ‘ ~ - Total offered for subscription t a Total offered f I I | 
n. in - whole year— 
MR vekdédudcasssarccccn Meee) WORN Siscssscatsaeecnaes £191,759,552 || 
= ee a sececeeceeee 191,506,405 | RNR te 267,433,053 || 
[The Stock Exchange Year-Book for 1913.'' (London) Thomas Min ahi skanccdacudinnns 267,408, 380 Bcc 182 356.785 
r (0 [hirtv-ninth year yt blication Price 35 net Dliné.tcdadteantaennt 178,760.93 De bane 5 is daapinsdsitdnkgcn. (ee 
“~ aiden cavanusanins SSRMORME) SOUU cv ssavacksunicracenns 123,629,973 || 
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Si Seseedeuxnsientbanve 120,173,780 . 1905 ...... seececacevese MONEE TI 
DP Se aawen tiaaes 167,188,408 | 1904 ...ccesccces sana’ 123,019,689 || 
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wc Beginnings of the Far West. By Katharine | , . 
man. 2 vols. (London) Macmillan and Co. | NEW CAPITAL ISSUES 


st When Prices Ave Rising. A Scientific | ,Me¥ South Wales.—Offer of £3,000,000 + per cent. 
dl of Providing for the Increasing Cost of — eae wee Ore ere fan 

az. By Prof. teving Fisher. Pr if EW tive works, such as railways, improvement ot Sydney harbour, 

; —— ser, £8Olr. s. - | and public utilities. It is repayable on July 1, 1962, but may 

A general 

by the laws 


j 


, U.S.A:). G. Lynn, Sumner, and Co. $1 net. | sinking fund of £350,000 per annum Is require 
Re ’ . of the Staite. The inscribed stock isa trustee investment | 
Aimanac and Directory, 1943. Edite + Ciel ee ; oe 
mag 4, dited by Sit yielding £4 os 6d per cent. While the security is excellent, | 

| 


Rk. H. Inglis Palgrave, F.R.S , Fa ts ; 
7 glis Palgrave, F.R.S. (London) Waterlow | the long dated term affords a chance of capital appreciation, 


Sor e , a 
sons. 15S net. in the event of rates of interest falling, so that in most 
respects this stock is attractive. 
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Exchange Year-Book,1913. By Thomas Skinner. 
Banco Popular Argentino.—Paid-up capital $9,754,448 


London) Thomas Ski ‘ 
ondot 1omas Skinner and Co. 35s ne . , 
. ss ; a‘ . ~ anes (£861,031). Bonds issued $4,536,363 (£399,200). The 
R, an Diary for 1913. Published by the Anglo- | British, Foreign and Colonial Corporation will receive 
' r = . ¢ | ss : 
\ussian Trust, Limited. | through the London City and Midland Bank subscriptions for 


Pinausiavsa del in 9 . 1,000,000 Argentine gold dollars (/ 198,250) 5 per cent. 20-year 

a "eta “Alle eee ene a yr ns gold bonds at issue price of 95+ The bonds will be issued in de 

> Dec.. 1912 ‘poster “ putat: nella tornata | nominations of 100 Argentine dollars ({19 16s 6d). The bonds 
eg 12. (Rome) G. Bertero, e.c. are redeemable on October 1, 1932, at par, or on any previous 
date after October 1, 1922, at 102. The security for the 

bonds consists of all the assets of the bank. Figures are 
given showing the results of the bank’s operations in the last 

| 20 years. The articles of association stipulate that 15 per | 
cent. of the net annual profit shall be placed to a 
South Wales Coal Annual, 1913. Edited by Joseph reserve fund until such fund equal 50 per cent. of 
avies and C. P. Hailey. (London) The Business the subscribed capital. This was attained in 1910, since 
itistics Company Sacitak  auniihenes S| when additional reserve funds have been created. Net 
7? oe ; | profits have advanced steadily ever since 1893, and were 

for last year £129,527, and the same is the case with | 


al exposition has just been presented to the Chamber | 
by Mr Tedesco, the Finance Minister of Italy, and 

» pages, of which 33 are taken up with introductory 
very interesting character. They are referred to in 
a correspondent of the Economist in Italy this week 


|| ; : 
| deposits and reserves. The dividend rate was 12 per cent. 


| for 1910 and 1911, and was raised to 13 per cent. this year. 
| ‘rhe bank is incorporated under the laws of the Argentine 
Republic, and is not allowed by law to issue bonds in excess 
| of its paid up capital. The company guarantees not to make 
| any future issue that will take priority of the present issue. 
No part of the present issue has been underwritten. The 
| bank appears to be a prosperous institution, and in view of 
the reasonable security offered both for capital and interest, 
| the yield of £5 8s per cent. (including profit on redemption) is 
| fairly attractive. 
_ Bagle Oil Transport.—Capital £3,000,000, in 400,000 
| 6 per cent. cumulative participating preference shares of £5 
each, guaranteed by the Mexican Eagle Oil Company, and 
| 200,000 ordinary shares, also of {5 each. The present issue 
| is of 200,000 preference shares at par. The company has 
| been formed to acquire oil tank steamers to transport the oil 
| produced by the Mexican Eagle Oil Company. It is stated 


AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: _ 


THE NEW SYSTEM OF 
F REGISTRATION 

OR SHARES OR BONDS 
SAYES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary. 
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that 20 steamers have been contracted for at an approximate 
cost of £2,600,000, which will be satisfied out of the net pro- 
ceeds of this issue and of the ordinary shares, the balance 
remaining on mortgage with the builders. It is said that the 


ordinary shares have been subscribed as to one-half by the 


Mexican Eagle Oil Company and the other half by S. Pearson 
and Son, who are the controllers of the Eagle Oil Company. 
The prospectus, however, takes the form of a letter from 
Lord Cowdray, the chairman of the company, and therefore 
need not conform to the requirements of a prospectus as 
defined by the Companies Act. It does not give particulars 
o° the terms on which the ordinary capital has been sub- 


scribed and the dividend on the preference shares guaranteed 
by the Eagle Oil Company. The accounts of the Mexican | 


Eagle Oil Company showed a balance of £73,316 last year 
after allowing for oil fields redemption and its own preference 
dividend, but before making the statutory appropriation to 
the legal reserve and writing off preliminary expenses. To 
pay © per cent. on the preference capital of the new 
company will require £120,000. 


The Caledonia and British Columbia Mortgage.— 


Share capital £100,000, which is now issued. When fully 


paid up thecapital is to be divided equally into preference | 
and ordinary shares. The preference shares will be entitled | 


to a cumulative dividend of 44 per cent., but surplus profits 
will go to the ordinary shareholders. This Glasgow company 
has been formed for the purpose of investing its funds on 
mortgage in British Columbia and elsewhere in Canada. The 


policy of the directors will be to borrow money on debentures | 
in this country at comparatively low rates, which can then be | 
lent on a 50 per cent. margin at higher rates in Canada. The 


prospectus gives a table of Scotch companies doing this kind 
of business and able to pay handsome dividends as well as 
accumulate reserves, but their success is not entirely relevant, 
for much depends on proper management and favourable 
times to start on such work. The present high values in 
Canada should discourage investors in this field. for prices 
are probably unduly inflated. In view of the unfavourable 
conditions for beginning such an enterprise, we do not 
recommend these shares. 


Anglo - Greek Magnesite. — Share capital £125,250, 
divided into 50,000 7 per cent. cumulative preference shares 
of {1 each, 74,000 ordinary shares of {1 each, and 25,000 
deferred shares of 1s each; of which 9,420 preference shares, 
65,307 Ordinary shares, and 15,728 deterred shares have been 
issued. The present offer is of £35,000 in 7 per cent. cumula- 
tive preference shares of {1 each at par. These shares rank 
pari passu with the existing preference shares. The proceeds 
of the present issue are to be applied as follows :—(1) £20,000 
to purchase the assets of the Pyli Magnesite Company; (2) 


£9,000 to improve installations and provide working capital | 


forthe new mines; (3) {6,oco to purchase the Haghia Triti 
concession. It is estimated that the Pyli Company’s mines 
can be made to produce 25,000 to 30,000 tons per annum. 
But the engineer’s report is not given, nor any estimate of 
the profits expected from the new mines. The net income 
of the Anglo-Greek Magnesite Company has advanced from 
£3,904 in 1905 to £12,510 in 1911, but the profits are 
obviously liable to serious fluctuations. The amount re- 
quired to pay 7 per cent. on the preference shares (including 
the present issue) is £3,109, and the average net income of 
the last four yearsis £11.527. Thus there isa good margin. 


Nothing, however, is said as to the life of the mines, and in | 


view of the speculative nature of the industry and the lack 
of information as to the prospects of the new mines the offer 
is not attractive. 

The Kelantan Produce and Development.—Capital 
£102,500. Issue of 50,000 7 per cent. cumulative participating 
preferred shares of £1 each and 10,000 deferred shares of 1s 
each, to be allotted in proportion to applicants for the former 
shares. The company is to acquire a concession, lasting 27 
years, covering 200 square miles, in Kelantan (Malay States) 
and the copra trading business of the vendors, Messrs Spaull 
and Schroeder. 
but the directors expect to exchange these for planting rights 


where desirable, and the owner states that 5,000 acres are | 
suitable tor cocoanut cultivation and 30,000 for rubber, | 


coffee, tapioca, sugar and tea. There is also tin on the 
property, to be worked on a royalty basis. 


right to-suscribe for 5.000 deferred shares. 


and 5,000 deferred shares fully paid by the vendors. In regard 
to the vendors’ own business again no valuations are quoted, 
the price being fixed at £7,500, payable as to one-third 
in preferred shares and the balance in cash, with the right of 
subscription to 20,750 deferred shares. Preliminary expenses 
are borne by the Tebing Tinggi Syndicate for a payment of 
£2,750. They also underwrite one-half of the present issue 
for a 6 per cent. commission, and are entitled to have 5,000 
deferred shares at par. It is impossible to say whether pur- 





The concession is only for mineral rights, | 


No valuation is | 
quoted, but the purchase price is £2,500, payable one-half in | 
preferred shares and remainder in cash, in addition io the 


‘ Mr Hartley, an | 
intermediary, joins the board, and receives 1,000 preferred | 


— 


. . as 
chase considerations are reasonable, but the . 


ment is unsatisfactory, inasmuch as one-half th. profit 
paying preferred dividend, goes to the deferred charc.. This |i 
means for every additional 1 per cent. paid on the preferred | 
shares, 25 per cent. will be taken by the ¢ f 7 ae 


SD 


‘ , Ceterred share. | 
holders, a method which places all the risks upon the aa 
ferred, and secures an undue Proportion of the profits to the 
deferred capital. ae 


ee _ ———————————— } 


THE LONDON ASSURANCE, 


Incorporated by Royal Charter A.D. ] 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES, 


Head Office—No. 7 ROYAL EXCHANGE. LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—WiLLiAM Tuomas Brann, |} 
Sub-Governor—Couin FrRepERicK Cami 
Deputy Governor—Roxserr Henny Besson, 
Secretary—C. A. Denton, Esq Underwriter—E. F. N se 1 
Manager of the Fire, Life and Accident Departments —J Aes ‘Es, Esq. 
Actuary—A. C. Hemuina, Eso. : 


| 
| _ The Corporation has granted Fire, Life and Marine Ass 
| Two Hundred Years, and now also underta} es Capita 
| tion, Burglary, Plate-Glass and Accident Busin« 
Employers in respect of Domestic Servants, Shoy 
| under the Workmen’s Compensation Act of 1906. 
} 

| 
| 


ana Wa Assistants, 








COMPANY MEETINGS, &c. 
BANK OF MONTREAL. 


AN EXHAUSTIVE SURVEY OF CANADIAN CONDITIONS AND 
PROSPECTS. 


The ninety-fifth annual general meeting 


in the Bank of Montreal was held, on the 2nd inst., intl 
board-room of the bank at Montreal. 

| . , al 1] i+} — \le TD 

| Qn the motion of Mr W. R. Miller (the pr Mr R 


Angus was requested to take the chair. 


: ] } {r 

It was also moved by Mr C. J. Fleet, K.C., nded by Mr 
A. Piddington, that Messrs G. F. C. Smith and Bartlett 
McLennan be appointed to act as scrutineers, and that Mr James 


! Aird be the secretary of the meeting. This 

mously. . . 
| The President then calied upon Mr Hl. V. Meredith (general 
manager) to present the annual report 
shareholders. 


THE ANNUAL REPORT. 





. +} rt showing 
The directors have pleasure in presenting t 
: Sn a ; 

the result of the bank's business I 
|} 1912: 

Balance of profit and loss account October 31, IgI1..-.-. = 
t , tr 1¢ 
| Pronts for the year ended October 31, 1912, after : 

charges of management, and making full provision : 
| and doubtful debts .....cccccceccssserereseneeeeereeer® 
+ Premiums On Mew StOCK.....seececseeeereereeenreee ae 
= 2 é 

| & 
| Dividend 24 per cent. paid March 1, 1912....-+e6 S 
| Dividend 24 per cent. paid Jume 1, 1912 «.---++- 
| Bonus 1 per cent. paid June 1, 1912 .-+-+--- . 
| Dividend 24 per cent. paid September 1, 1912 -- 

Dividend 24 per cent., payable December 1, 1912 

- herr? * 
Bonus 1 per cent., payable December I, 1912..++« 
SI 
Amount credited to rest aCCOUNt....++--eeeeeeee Bs. 
Amount credited to contingent account ...+--- : 
: << 2c d neg ve 
Amount expended on bank premises auring } - 


ed forward.. 
Balance of profit and loss carried forward. 


Since the last annual meeting Oral 


} ] r Provin 1Z 
points in the following Provinces, \ 


In Ontario—Windsor. +: 
Quebs Thetford Mines, Granby, L . 
rence (Montreal), Maisonneuve (Montre . ee 
| North-West—Plum Coulee, Man., 9w!! . Calgary: || 
Deer, Alta., Ogden Shops (Calgary, Alta.), J 
} Alta.). 2 ic North Vat- 
British Columbia—Port Alberni, f1m 
couver, Sapperton, Invermere. se and Oak- 
The branches at Marysville, \.B., R 
| ville, Man., have been closed. ae. 
At a special meeting of the shares ae § ihe bat 
1912, an increase of $9,000,000 to = = t Ses . | 
| was authorised, making the t tal auth oe teal 
| With deep regret the directors have to “- sn Bart 
| their esteemed vice-president (SIT Edw rd Oe aan oe 
who had been a member of the board and ‘| manage? 


» position of & 
seven vears, and who had held the posit 


a 
| for upwards of twenty-one years. = ve beed | 
| All the offices of the bank, including the! \} 
oe ’ scjdent. | 
inspected during the year. R. B. ANGUS, Presiden } 
| (Signed) as es \} 


Bank of Montreal, December 2, 16 
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usually good year has been experienced in cottons. Old estab- lward Clouston, I cannot refrain f; 17 eae s 
lishments h ive been fully occupied, and a great variety of manu- aad ances that at the last annual a 
facturers are finding a home in Canada, even in the middle and | retirement from active participation 
Far West. The wholesale distributing trades have everywhere | bank. He had entered the service 
enjoyed a good year. Groceries, dry goods, clothing, boots and} through various grades, and during 
| shoés had an unusually large turnover, with good results. occupied the position of chief execut 
Accounts have been fairly well paid, and bad debts have been | much deplored by the directors and 
comparatively small. Transportation by sea and land, with | 
its accompanying mechanical works, is instrumental in making | GENERAL MANAGER'S STATEMENT 
large accessions of population to the cities. Railway earnings The general manager (Mr H. \ 
have been phenomenal, but are far surpassed by the extra- | follows :— 
ordinary outlays in building of new lines, in improving the | The president has covered the gro 
old, in double-tracking, terminals, and equipment, to provide he has presented to you to-day that ]i 
for the ever-increasing trafic. By the judicious expenditure of | explain the changes which have taker 
the Dominion Government, the facilities for shipping are being | sheet during the year, and to add a fi 
much improved by dredging and the supply of elevators and | with financial matters affecting the b 
docks at the several important harbours on the Pacific andj touched upon. Since our last annua J a 
Atlantic Coasts, as well as on the Great Lakes | Board of the Dominion Government has 
INCREASING SIZE OF PRINCIPAL CITIES. a tne authorined Capes of thx bank 
| $25,000,000, thus permitting of a furtl 
The principal cities of the North-West and British Columbia | time to time as circumstances mav. 
exhibit a marvellous increase in size, in population, and busi directors, render desirable. Turning t 9 | 
ness activities. A phenomenal advance in these respects has | of which you have a copy, you will notice 
also been made by some of the eastern cities, notably Montreal | has increased during the year from $14,SS-,<- Si 
| and Toronto. Some of the smaller towns in the West have, | and the rest from $15,000,000 to 816.0 From 4) 
perhaps, been too ambitious in providing public utilities, and in| ings, transfers have been made of &1,000, tr teat 
rushing work that might better have extended over a greater | and contingent account respectively, and a balance of &% 
length of time; but, after all, they are only anticipating future | is carried torward at credit of profit and int, a ‘ 
necessities The municipal expenditures have consequently been | pared with $1,855,000 a year ag A bonus of 1 per cent 
large, and hence the unusual amount of borrowing both at home | paid to shareholders on June ist and 1) 1S 
and abroad. The comparative cheapness of money, and the | above the quarterly dividends of 2} per cent. Depos 
ease with which municipal securities could be placed in bearing interest show a small decrease. ned 
England, had misled some borrowers, who refused to accept the | withdrawal of a large deposit of a tempo: 
prices offered earlier in the season; but it is feared they may | appeared in the statement of a year ag Were it not f 
have to submit to higher rates of interest on future transac- | fact we would show a gain in these deposits of &2, 
tions. Industrial loans and investments are quite out of our Interest-bearing deposits show an increase of 6,4 “ 
sphere, but I take this opportunity of saying that it is much to] Of this increase is of a temporary character; but it is g 
be regretted that some of these offered on the London market | 1"§ find that the ordinary savings de] ts have gr 
were of a distinctly questionable character, unsound or highly | 4 highl y satisfactory manner, notwithstanding the withd: 
speculative, and calculated to reflect injuriously on Canadian that have taken place for investment and otherwise 
credit, while others, and doubtless the great bulk of them, are THE BAXNK’S ASSETS 
both safe and promising, and offer to the investor an opportunity a pian < 
of participating in the prosperity of the country. I fear it is} |. *UtMINs to our assets, you wi | notice that 
useless to ask certain promoters to be more careful as to the | discounts in Canada and elsewhere and other assets ar 
class of security they offer, but intending investors may be morc | $2:200,000 less. This decrease does not represent a curta 
diecueaieasinn: . . of cur current loans in Canada, which are in reality $1,¢ 
INDUSTRIAL PROGRESS. larger than a year ago, but a reduction in our current 
With the rapidly developing country, and the Government Sienna ae “ee ee cel ae 
pledged by guarantees, or otherwise, to liberal expenditure, he inn ent: Shiela’ sal eine i re stone's ta oneal 
the building of railways, the improvement of harbours, and | g)¢.. ... The in saaeniie i oe nglt Innek. 46 Geko 
other works of a national character, Canada must necessarily | °37)°070°?: aie i. ‘en he ; m 


and the United States is acccunted for by the various changes 
be a large borrower for some time. But with nearly 8,000,000 





of people, vigorous, intelligent, and resourceful, with 1mmense ee rn rages i — (oe pe as ; rs the Bank 2 

treasures in virgin forests, mines, fisheries, and, above all, son me = a a aaher rte ae aaa . ~ a aaa Hl the le rit #29 

with a large area of unoccupied fertile land, Canada can | - ee — te i a” peel Alenka a $2 
mate demands of its clients, but at the same time to } a 

better afford than most countries to mortgage her future to a for any exceptional calls that may be made upon it to promote 

moderate extent, and her credit in the money markets of the the sineral ao “hk te intry. You will observe 

world must always stand high. Canada is well prepared to follov wing the. sractice ef the British and colonial banks, We 

absorb and utilise the immigrants that every season seek her nies ~~ Rg Mi the f ees been. she ntingent liat : 

shores or cross her boundaries. The labourer and the artisan sy a oo ar a ann ye ciel ss hel | awoiant seas fl 

are most welcome, and the farmer, with or without capital, + oR et at aaah ae me waeere- ‘a “a a1 nual statement. | 

will find opportunities at his hand. We have excellent and Sal : ee . see h: hi cemaatl sctive in Canada dur 

prosperous banks, well adapted to the requirements of the Sones _segneoe: y Sn a ian aabeslthatel ling a wet seis! aa 

country, which offer facilities to farmer and tradesman in : f ieee re all e ce cturing industries have bet he 

every town and village, and I may remark in passing, as con- ati fully ‘aan oar tinicieindieid saa in receipt of good ll Cs 

vincing proof of the country’s progress, that their deposits a oe 5 Pigeon toed ce ane eitions i¢ Gificelt, fae th 

in ten years have mounted up from $350,000,000 to over 7 oo . ee b . oe v + ae sala immigration, 4 > ‘ 

$1,000,000,000. We possess a system of transportation that is ores le, me te a ve - : : ain ts without serious 

almost complete, although being daily added to, a large mer- we du ins = pe roe ae a dened ¢ vears, the assu 

cantile fleet of steamers on river, lake, and sea, and railways failure ae pts ge i om eae rea of unoccupiee | Th 

that not only link the various provinces together, but also give of ; a re — tconat or | altiy " » and other great 

a service to the newly opened country better than is to be arable land is brought a a¢ cone cannot but be af t 

found in any other country similarly circumstanced. As to | 2! al resources awaiting neg pete ‘count 

investment in lands, the price for farming properties is still optimist in regard to the future ct cur cous h 

moderate and low; but speculation in suburban lots is surely LAND SPECULATION. 

overdone. For the real estate movement in the cities there ; ies ' a ee development, 

may be more justification, prices being advanced by the pres- wing © fa Oe a ” ahs British Is 


sure of increasing population and by keen competition in ac- 


must for many years be borrowers trom Ut 
. ° } 
quiring choice properties for commercial or domestic purposes. 


‘ 
1s well as foreign countries. Just now there Is 





In New York and other points in the United States where the feeling in some quarters abroad that ¢ ane on on " ter | 

bank is represented, business may be described as in a normal | t©o lavishly and over-borrowing to an e® "adverse | u 
and sound condition. In Mexico politics have been a very | OD prove burdensome to us. In this sa boom, &cy are cited: I ts 
disturbing element, but there are indications of an improve- | balance of tr: ide, our so-called real Mer “views, there can be 09 } Tt 
ment which will allow business to resume its usual course. | While I do not share these eager Sema e which Canadiat }) 
The ample revenues of both Provincial and Dominion Govern- | 40ubt that if we are to maintain “gr — ‘+ the presemt time tr 
ments indicate a season of great prosperity for the country at | S¢curities have so long Sco he a en a ¢ time past, and | ta 
large. The exports for the twelve months ended September 30, | 15 More esse ntial than it has been yet . eny undue specu!s 2 
1912, amount to $351,952,292, an increase of $49,601,798 over is clear any ill- advised move on our I » may have t th 


the corresponding period of last year. Imports for the same 
period amounted to $616,842,000, an increase of $120,004,619, 
giving a revenue from Customs duties of $616,842,090, an in- 


tion. or the flotation of doubt tful s( hemes wcrc” the free # | 
ar so prevent U i 
effect of causing distrust abroo”- ana | serious effect © | 


have } Ti “y 


of capital into Canada, car “> prosper 


rw 
= 


nT 


crease of $23,903,849. I have in a cursory manner touched on | business generally, and briny abe ut a check i vies other th be 
these various topics, reviewing the conditions of the country | It must not be forgotten that ther ©. ocacibly quite as atts ~) 
and indicating the great range of interests the bank has to con- | OUT Own seeking capital, and offering ese a another aire” | HE 
sider in the course of its business, and on whose fortunes the | tive terms, and that once a ee : ce returns 00° SOS B hy 
prosperity or’ otherwise of the institution in a great measure tion a long time may elapse befor , a *y canads js E 
depends. channels. Money has been in an York, in which outer i. 
E : “E-PRESIDEN ing the year, while in London and a ose continued 1% I 8 
THE LATE VICE-PRESIDENT. markets: we are chiefly interested, the — coditions *™ | | 
In view of the recent and much regretted demise of Sir! until September, since when more stringen | = 
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7 - rates e prevailed. With buoyant t le 1 t 1 | manding posit ail , = , » i 
eld over, and with, as far as we can jude ‘ ’ a 
boy time of such conditions. v is : 
ob [hese seeking capital st! 1 é g t , it 
1g s, and als to the fact that b ' r th { \ s | 
‘ ‘ their own terms, ted wit ' 7 
¥ t - 
COST OF LIVING t ? ’ 
r t I ving and the rea Ss the ' 
é g THE REPORT ADOPTED. 
5 the world er, a | 
gag seeking th i | t | | t D 2 
‘ effect on the bank’s é g ¢ 
é ir having to i ise fix The Pre t 1 1) | ¢ 
ime >t result of bringing up tl That the call 4 
toa t wh h may be considered a fair ar r I ted f t y t 
r th s rendered. The cause for t ed ul 
iit ; is difficult to detern é I i T} ‘ \f , ‘ ‘ . . R 
bt, a ber of reas ns for it, among them thé gelv- | Greens ‘ 1 o XN 
t g 1, resulting, to a great ext 3 t } ‘ i s { . ome 
tific treatment of ore bodies The higher st +} t ’ n ‘ 
g ses is also a factor; but I am of the teer 
t the matter may be f 1 in the fact that t rhe P: ‘ 3 
t € ya ] pr 1 t : = ; 
g gag : ta edhe i ; ; : : 
v th me rat as 18 tnat 7 1 ¢ ¢ 
vag la 1 officials r} 
fig alters g liti . the | C . ¢ t t 
th {ft famili lr ites ani f es : . ar 
t 1900 a 1g10, while th , Dy nt t 1 | | 
used practically 30 l t If ! 
\ tit f afta btal ( Ww ' 7 I c . ‘ j 
Eastern Provinces, and while i N I President furth i Mr | 
¢ relatively lare ind ¢ led l t the i \N 
f g ut vet been g lly 1 ted t In tl is f vs: By replacing the word ‘thi t 
be int Sting to te that t ‘ f ne rt the D LW 3 print 1 t ‘ forty-n 
t r Canada to th \ West This, Mr Angus explains Ww é t I er 
A t less th $3,00 \ New | of the b 1 from $35 to $4: \ W ( b 
ted States lied thos t t int of increase of dut | 5 sO 1 a4 
1 S: 10 ,OOO D i ballot ind if it wast | Ire : 3 ‘ | 
dey t b ts in the box I iS Carrie 
BA FAR\ R ERRONEOUS STATEMEN | 
VOTES OF THANKS 
not 1 at ifferent ti t vs 
ted t v1 the in 5 tha tl } On t U1 f M (y rge H , led M \ | 
ntry are 1 affording the farmers the finan Stanway, it was resolved :—‘* That the tl <s of the meeting | 
vhich tl ire entitled. Such statements be presented to the president, the vice-president, and d tors, | 
( ida me 2,s00 bank branches, the great | for their attention to the interests of the bank 
f which are ] ited in towns and villages supported The President (Mr R. B. Ang n knowledging t vote 
igt tural population, and inimportant | said: On behalf of the directors and officers, I beg to than! 
t { ss of 1 banks is derived from t i you for your conti ! nt f ind I t g 
his bank, I may sav that our loans to farn ind sma us great pleasure to serve a bank wh 1s SO | us ar 
nillions. I have alluded to the ad e | so well respected, both abroad and at |! Hea ir.) 
rt In the fiscal year led March 31, 1912, t Mr W. H. Evans made a few commendatory remarks regar 
ts for sumption in Canada were f the vah of | ing the business capacity of the management, and expressed th 
: the be ste of domestic products wer particular appreciation of the shareholders ir receiving tl 
8. oa iS & Saree against the « — y of | recent bonus, with the promise of more to come during periods || 
ibtedly, a very large sum In the five | of prosperity 
os ¢ \ugust 71 last the excess f imports ver On the motion of Mr D. Morrice. seconded by Mr C. R i 
oe v1 3 : cg — 6 b nee mn | Hosmer, it was resolved that the thanks of the meeting be giv 
a xports is ¢ likely - _ an , ae a 7 ce : to the general manager, the supe rintendents, the man iger | and 
anuf bi nae har as a led ear Saal - at other officers of the bank for their services during the past year. || 
ps ae , dics alee d { sete’ wall shihie th "a, | Mr Morrice « mmented n the fact that the prosperity of such 
i in tone jue me for ‘ cad . oa nr ge ssc , _¢ | aM institution as the Bank f Montre A I ur gel) due to t 
ities abt ar ee sOsCIER § E00US, _— ae eae ability, good judgment, and | t f the officials 
ak ta, co a pene works, railways, Xc., 1s | Mr H. V. Meredith: I beg to thank you, on behalf of the |} 
ed i nestic mills. Meanwhile, the gap is bridged!| . 2 ¢* 4)” alin lalh aii Racal ea An Dtenehen: 4 
r } n ve +e 3, g > | staff, for the resolution just passed, and 1 ir M i f 
Bri 4 ~~ po See - capeeas a anaes It ™ | the kind words of appreciatior have sed proposing it. }} 
. n a roe. otras gtd se te aeaminl : | If thanks are due for the results y the y irs business they | 
t ecilaia ‘. : ° . ; ... 4) ~, | belong very greatly to the rank and file, whose untiring energy 
t ling to lessen the confidence of British and } ; : ra 
feign lend . . , ; | lovalty, and devotion to your interests are deserving of ever i 
ao Canadian securities. The delayed revision | See : rin 
¢ Banking Act will shortly be submitted to Parliament. | CO™™mencation. 
— nt A t has been developed with the er wth of the | FORMAL BUSINESS 
: > RI Ssery ed its purpose well, and I feel confident | j 
wh irection of the able and experienced financier | While ballots for the election of officers were being cast Si 
. s the position of Finance Minister, no radical Thomas Shaughnessy, referring to the decision to add two new |} 
s<S Wil. be entered upon lightly. | directors to the board and also in replacing the late Sir Edward |} 
| Clouston, said the board had inaugurated the policy of intr 
DIVIDEND POLICY. | ducing younger blood and younger men. Mr C. B. Gordon, Mr || 
\ Huntly Drummond, and Mr Forbes Angus, he said, represent || 
g nl " feel more sti mgly than I do the necessity of | important commercial and financial interests here; but I des 
; ng u profits of the bank, so that when lean years more particularly to say that, against the earnest protest of the 
“ rtailen they must, there may be no question of dividend | president, the board insisted on nominating Mr Forbes Angus, }} 
vallment. At the same time, in periods of prosperity, I feel | because they felt that shareholders in the bank would be de- |! 
The Ho ts should enjoy a measure of that prosperity. | lighted t have the assurance that for a time we will have tw 
tap P ir directors, therefore, in my Opinion, should | members of that family, and that the name will be perpetuated 
‘ . - the dividends at 10 per cent., and to make dis- | in the affairs of the bank. (Hear, hear.) | 
4aMings war; sperous years by way of bonuses as the bank’s | The result of the ballot for the election of directors was de | 
a ite a ; in lean years, should they unfortunately | clared by the president as follows :—Messrs R. B. Ang A. 
ie 1 the bonus and to tell the shareholders frankly | Baumgarten, E. B. Greenshields, C. R. Hosmer, Sir William 
i bs Binies a loing. The writing down of assets to meet | Macdonald, Hon. Robert Mackay, H. V. Meredith, D. Morrice, 
oH lmore in values under all conditions is, I am convinced, | James Ross. Sir Thomas Shaughnessy, Right Hon Lord 
Drofite << nterests than to make a display of abnormal | Strathcona and Mount Royal, D. Forbes Angus, 4untly R 


a our a... ty of business and continuity of earnings should 


nb | ‘ cannot close without referring to the loss the 


Edward cy tined in the sudden and untimely death of Sir 
f ti Spent in is oe, the vice-president. His whole life was 

te e. Entering the bank as a youth, nearly half 
: Steadily + ae and manifesting from the first great ability, he 
" } &idance ¢.. the highest position in the service. Under his 
id |) Reressitatad po  ), Years as general manager, until ill-health 
|! | ~~ “MS retirement, the bank continued to maintain its 


Drummond, and C. B. Gordon 
The proceedings then terminated 


the followir 


) v 
i i i 


f the director 1g Officers 


At a subsequent meeting rs 
were elected :—Hon. president, Right Hon. Lord Strathcona 
and Mount Royal; president, Mr R. B. Angus; v1 e-presideat 
Mr H. V. Meredith. 


wth ene eerie tea dally pete cee. alll 
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— a 9 . i 
| to the proposed arrangement. In ’ Grae 
CENTRAL URUGUAY RAILWAY COMPANY OF MONTE | moved the first resolution approving t ; nt 
VIDEO, LIMITED. | of association. » SHC art st 
; J Sir Henry Bell, B: seconded th: ' Mr 
An extraordinary general meeting of the shareholders in the | » deahad enry Bell, Bart., se ided t ly — ; 
‘ : : i — Lg ‘ ... 4 | a brief discussion, unanimously agreed + + 5 
Central Uruguay Railway Company of Monte Video, Limited. |] 4: 00° 7 °S er 
; ong a tions were passed authorising the = 
was held, on the 17th inst., at River Plate House, London, to aL: 7 ; ig ms ' irchase 1 ' 
7 ; ' undertaking and assets of the Central | ' = 
consider resolutions providing for the acquisition by the com- | j.,cion Saibway “omeene * oo suay Northern ] 
pany of the Central Uruguay Northern Extension Railway Se a a ee I 


visional agreement dated December: 
consequent upon the passing of th 
approved. 

The proceedings then terminated. 

















Company, Limited. Mr Frank Henderson (the chairman) pre- 
sided. 

The secretary (Mr George R. Cable) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: As most of 





eee eee 
haben 2) 





_ = Cc 
you are no doubt aware, the Northern Extension Company is an grt 
4 off-shoot of the Central Company, and was incorporated some | CENTRAL URUGUAY NORTHERN EXTENSION RAILWAY 
i 24 years ago. ( nder the terms of the concession, as amended COMPANY, LIMITED. | 
eT by the Ellauri arrangement in 1891, the Northern Company en- see : oe , 
a joys a guarantee of 3} per cent. per annum upon a fixed capital aoe eg reine general meeting of th Shareholders in he 
“ of £5,000 per kilometre. This guarantee, however, expires in s cmited ae a Northern _Extensi n Railway Company. | In 
bas | the year 1928, and in respect thereof the Government have ad- ee ee aoe on the 17th inst., at River Plate Hous | an 
# vanced the Northern Company to date the sum of £950,088, emcee to ae resolutions providing for t e amalgamatio: 
cf which, under certain conditions, is repayable by that company. aa a company with the Central | ruguay Railway Compa m 
The company, however, has the right to renounce the guarantee | ° ere Video, Limited. Mr Frank Henderson (the chairmaz w 
provided the net earnings do not show a return of 4 per cent. ae ae oe, bi eee 
upo1 the fixed capital of £5,000 per kilometre of line, and by | *"° ae a “ipa B. Cable) having read the 
exercising this option it would be relieved of the obligation to aes een ae \- . 
repay the Government the sums received on account of guar- |, ao cota / a a oe of the scheme, whi 
antee. For many years past the board have been impressed Ce od C ae ae , - je ee Z the meeting of t 
with the desirability of consolidating the Central Uruguay | ~©™'"4 ie ee ceded fo say that on the basis 
group of companies, if this could possibly be effected, but present market value of the existing shares the terms wer x 


to the Northern Company. Some criticism had been offered 


itherto, owing to the diversity of interests and the complica- e 
hit 8 : ; I the scheme, but, of course, the board did not expect t 





‘anc 1 c 41 ri sover yiie antee, 1 as b an : al 
tions in connection with the Go ernment guaratr tee, it has bee matter of that importance without some criticis1 
impossible to devise a scheme which, in the opinion of the board, | 44 most carefully weixhed their provosal 
would be acceptable to the shareholders of the several com- enue nd Gaen wna he - eal in t ees : 
: : a ; ) O le > terms 
panies. It is considered, however, that the present affords a ; es 
; : : : = equitable to both companies, and they felt e ' 
favourable opportunity for the Northern Extension Company to] (70, 0 Se”. ctcinael ee a ss 
: . amalgamation, if carried through, would prov 
renounce the guarantee, and for the two companies to be merged interests of the shareholders of both concer: ; 
: : Sic Ot ( icerns nh CONCIUSIOT 
into one, and there are many excellent reasons for carrying the Chairman moved a resolution approving of the sal 
he sed sche : eee “bibs sO 1 approving of the sale h 
through the proposed scheme. undertaking to the Central Uruguay Railway ( mpany. 
, Sj > , . . secc oe eee pe c 
TERMS OF THE PROPOSAL. ir Henry Bell, Bart., seconded the motio1 a 


Mr H. H. Etheridge opposed the proposals of the board 


i 


It is possible that our past experiences may be repeated, and | stating that, in his opinion, the terms offered were inade uate 





. . -, e . ~* | I 
that the immediate effects of the fusion may prove to be un- Sir Alexander Henderson remarked that he was not a sha: in 
favourable to this company, but we hope not, and we therefore | holder in the Central Uruguay Company, but had a considera - 
recommend that the Central Company take over the Northern | holding in the Northern Extension. He thought, under all #! 7 
Extension Company with its assets and liabilities—subject to | circumstances, that the scheme was fair and reasonable t 
the renunciation of the Government guarantee—on the follow- companies. 
ing terms :— The Chairman, after further discussion, replied upon t 

(t) The shareholders of the Northern Extension Company be offered | various points raised. He then put the resolution and declar | 
** Northern shares” of the Central Company, share tor share, in exchange tor | jt duly carried on a show of hands. 
theic existing holdings, such shares to receive a dividend for the hve years : os | 


Formal resolutions consequent upon the passing of the ad 
tion of the motion for the sale of the property were also agré 
to; and, at a meeting of the holders of the permanent § p* 
cent. debenture stock afterwards held, the scheme was 
approved. 

The proceedings then terminated. 


ending June 30, 1917, at the rate ot fo per cent. of the rate of dividend paid on 
the ordinary stock of the company, and for the tive years encing June 30. 1922, 
a dividend equal to 90 per cent. of the rate ot diviaend paid on the ordinary 
stock during such period. (2) That the exist ng holders of the {£627,150 5 per 
cent. debenture stock of the Northern Company be allotted an equivalent 
amount of 5 per cent. debenture stock cf the Central Company in exchange 
for their existing holdings. (3) That the balance of the purchase price— 
namely, £48 463—be applied in the extinction or the existing debt due by the 
Northern Ex ension Company to the Central Company in respect of amounts 
advanced to date for capital purposes. 





MIDLAND RAILWAY COMPANY OF WESTERN AUSTRALIA. | 
LIMITED. 


The annual general meeting of the stockholders © 
Midland Railway Company of Western Australia, Limitec, 
held, on the roth inst., at Winchester House, London, M: 
Capel Slaughter (the chairman) presiding 

The secretary (Mr A. J. Barber) having rea 
vening the meeting and the report of the auditors, 


To carry out this scheme it will be necessary to increase the 
capital of the company by £1,000,000, and we at the same time 
propose that the borrowing powers be fixed at two-thirds of the 
capital issued and paid up, instead of one-haif, as at present 
(irrespective of the ‘‘ Western Extension ’’ debentures and second 
debenture stock), and in exercise of such borrowing powers to 
create £.1,947,159 5 per cent. debenture stock. We also propose 
that the existing £1,100,000 permanent 6 per cent. debenture 
stock of the company be converted into 5 per cent. debenture 


oat 














: 1 . The Chairman, in the course of his speech, said: The t 
: stock by offering the present holders £120 of the new 5 per sheet and revenue account speak so clear! themsei 
' cent. stock in exchange for each £100 of the 6 per cent. stock. I will not take up your time by going thr ugh the ite 
: The new 5 per cent. debenture stock will be a first floating prised in them in more detail. I will just g the net 
: charge on the whole undertaking, and will be to all intents and | nich is as follows :-—The net revenu luding intere 
: | purposes a perpetual stock, as it will only be repayable in the {54,231 25 2d; interest on the 4 per cent. first 1 rigage 
S ;; event of the expropriation of the railway by the Government, case etneh required £21,200, leaving £33.03! 25 2d. 1 
| or a winding up of the company, in which case the holders will am ia wan tn added the balance at June 30 19 
| be entitled to receive Z110 for each £100 of stock. La 143 268 4d, making £37,274 178 6d mount ! 
£452. d, making £37,274 175. Se 
& ] THE DERENTURE STOCKHOLDERS’ POSITION. 0. Oe So. page a _ yt niement a Gate 
# i ’ . account, 9.593 98 O43 (2 tne | 
| Under the terms of issue, both the existing 6 per cent. deben- | the 4 per cent. second mortgage 
: | ture stock of the Central Company and the 5 per cent. deben- steele fa June 30, 1912, £24,000, ry 
= || ture stock of the Northern Company are repayable under cer- {3,381 7s rod. You will have sé : : 
Pf | tain conditions at par, and consequentiy the ordinary stock- | factory announcement which we = 
{| holders may. inquire why it is now proposed to give the holders traffics for the vear under review ex led t é' her a 
better terms. As regards the 6 per cent. debenture stock, there |vear. The net traffics, however, hav: I os hs . 
| are two excellent reasons for making the conversion and fixing |by two verv important conditions 14 
} the price of redemption, should circumstances render this neces- | have increased by the sum of /10,50 eel 
| sary, at 110 per cent. In the first place, a large proportion of | favourable c: ndition was the drought , cc aa 
i| the £1,100,000 has been sold from time to time in the market at | season. It is satisfactory to know that , weached ! 
| an average price of about 32 per nt. premium, and we think financial vear in the month of June jast a 
{| it would be most unreasonable, after disposing of the stock so| end of the drought. Since that dat ore normal 
advantageously, to attempt, should ision arise, to repay the tinctly improving, and, as our report st ek ae 
| holders at pa Second! ' event of the expropriation of | ditions are prevailing. 
| the line by the Government, the railway law provides that the | EASED ROLLING STOCK 
| price is be fixed by a valuation of the property plue 20 per | INCREASED ROLLING - brafli 
| price to D iXe¢ i ‘uation of the property pius 20 per ; } ty upon Our * 
| cent., and as the debenture stockholders have contributed a good | In view of the expectation of the strat". ¢. js satis 
deal of the money expended on the railway at a large premium, | sources through the expansion of our bem a ased our rolls | 
1) it is only reasonable that they sh ald share in anv profit to record that during the year 1gt2 a af in Engla 
accruing to the company on a forced sale of the property. As | stock by five new engines and 50 wagon ’ 









gdition® | 
he State. This 4 


|; are concerned, | do not think that they can have any objection ‘and 50 wagons manufactured in f 
ieee ; is ‘ 7 a | re ornament 


amas 18 
il - : ‘ : * Site he ( yernment 

\| far as the s} per cent. preference shareholders of this company | by two engines we bought from tne 

1 

| 

: 











t st over £ 36,000. 1a S I \ 
“stat tained in ourr port that we |! é g 
- w. Ss as the ge il manag f W Mr ( g 
. Gs \ he took ver Oo ine Is st = 3 ‘ 
‘ the superintendent of tra tat t | 
f \ ian Government Railways, ; th ; t 
Mr Stead’s qualifications justify t f 2.764 
if ¢ mature experience and ability of a high order t ‘ 
. s before him. The failure of on P] it ‘ 
erous Federal land tax is t ye de t 57 
st 1, although it involves the npany ina g g 9 é 
a vyear. Notwithstanding legislat f th t ! iw y 
sses railway with a considerable present a a is g he ‘ tt 
t spective earning power, and when to that are a t £19,087 i S f 
WAY t Its which may accrue to us from ( eing di t 
S 1,800,000 acres of land, I think w - s t ¢ ¢ 
t m, regard the capital liabilities of our t . g a stro! f 
tasf covered by these assets, even as th xist t g prograt ‘ ¢ 
n, the Chairman moved the adoptiopm of the rey ‘ i ol f 
la t nm h | Ww | 
Mr Andrew Williamson (deputy-chairmany 5 lk t te t ‘ r 
tion, which was carried unanimously. The formal b 
was the sacted, and a vote of thanks t I ch 
tors terminated the proceedings. 1 bus was } 
. sent a t} ex] t \ 
Mr { irkson ; I 
SALVADOR RAILWAY COMPANY, LIMITED. , ioc pie Meee t 
to its petrol rival, it 
The annual general meeting of the shareholders tk in e field, the 1 reay 
Salvador Railway Company was held, on the 16th inst., at W p of these itent Not 
Winchester House, London, Mr Mark J. Kelly (the chairman alue when embodi t 
nd managing director) presiding. have an even gre 
The secretary (Mr I. C. Tillbrook) having read the tice | Instance, was parti I 1 f 
wening the meeting and the report of the auditors, the ist few months the 
lhe Chairman remarked that the results of the vear, though] ediar f oné the W 
atisfactor would doubtless have been better had the com- | ture in the world, tl 
a able to operate their three steamers dur ing the whole 1! gl- nd, ne in t \r 
t the twelve months to the end of June last. This seasor The works at pre t wv 
wer all three boats would, it was hoped, be actively and | °b and the firr i g t é 
tu ly engaged. With the exceptions of sugar-cane, salt, rd so that tl tte t rest 
i steel and iron work, all of the railway’s transportation | Wé yreat future poss r 
wed a re rd of increases, amounting in the aggregate to b t on land under ¢ t 
; 2,082 tons, while 22,823 more passengers were carried, the but ey had bought e tree 
et profit being 8d better per train mile than last year. It was | © t ground in f t N ead 
' gratifying record of progress, but this statement would not n a long lease a wharf at | 
; altogether a fair one if he failed to add that the exchange, ne rage buildi 1 the 
! ta rage rate of 132 per cent., was over 10 points more | tend and K up existing . 
! r than last year’s. Other agricultural undertakings | ¥ 1 be a very Ne a t 
! le ffee and sugar were receiving attention in Salvador, | §4™48¢ Was % be t ast 
ng them rubber and cattle-raising, responding favcurabl es dy ntage Ol = : 
t th t conditions of the countrv, while maize, rice, | ™ gh the cit Sate 
it egetable-growing for. home consumption had in . equipped \t ‘ ' 
i ¢ eclably. They had not gone on as q 1ickly as the | '* st £ $5,539, : 
; ard 1} lesired with the provision of oil as fuel for the | * lency t me d ; 
s Tailw ice of wood fuel. They were still experimenting | ¥° they got it d so i : 
H t one of their vessels, but far had I t feit e! fu ensed ‘bust : 1 
H 5 titer the others. read| to go up os " 
AMERICAN INTERESTS AND INFLUENCES = ; ade 1 ris ; 
IA 1 _ tant matter of regret to the bkcard that tl ( ‘ Ly — d ft 
n extending the railway in other directions, but | ...> — ¢ ‘ 
H ut fronted with two troublesome factors, one being “ ae -—- = ne 
4 \1 in company, which had a concession starting as deg tes Ts 
4 t of La Union, enjoyed a pretty wide pr eged | ,, 2 naire ; 
t henever the Salvador Company aimed at extend- | ~ wie av: 
's they were obstructed by this privileg é THE ANCI 
i ( ve nervousness of the Government whenever 
t \r f ts were in question. The Amcr I I I l g to th aC ' 
granted in 1907, but the only pie of r W P I 2,115, t tt 
the line of about 38 m from the rt of | ¥ had pront ‘ P 
H » Migue which was t ib xt I 6,749 to rese 
H ling Governments of Salvador. Thi id | re! ving 
ened to pub trathe, and tt ul ! that | | . \s_ the ’ 
. been carried some miles bevend San Mig ¢ ae t 
e, this line did not come t mpet gainst 62 
4 \ th gT appeared t tt ' t ) ] tl 
4 act ty in the Republ I since tl i ‘ t 
the exchange had fallen t side this wit! 
ng ; th 2 ; " . ; ts; it had : th ! 
ess, and another pron f a ] u ' 
4 The extens ther ! t i — 
f H ’ , and Nicarag had | t ! : : 
! tries. All of their prope net 
out of reverue at the 1 ft t fut : 
q } (*h 7 in ed +} ! t ft 
1 the payment of dividend f 6 pe ne 
i hares and of 2 per cent. u tl 
T. Symons seconded the mot vhich » tI to tt 
n nanimous oY ] nd tl t t 
ng a resolution incr ing the remu rt - 
terminated the preceeding 1 rend 
7) ae Glin x t for the pur I 
. e Laetadl 
NATIONAL STEAM CAR COMPANY, LIMITED. th having by : 
Was 1 annual general meet ng of the shareholder the | in transporting the I 
: Steam Car Company, Limited, was held, on the 20th | ment. He had had a lett 
| Great Eastern Hotel, Londen, Mr Walter Selby | the usefulness , 
. ma “aitman) presiding. moved the adoption of t} 
— a ae — 
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Mr Thomas Clarkson (managing director and 
chief) seconded the motion, which was unanimously agreed to. |} 
The formal business was then transacted, and a vote of thanks to | 
the chairman terminated the proceedings. 


NEW CENTRAL OMNIBUS COMPANY, LIMITED. 
AGREEMENT WITH LONDON GENERAL OMNIBUS COMPANY APPROVED. 


The first annual general meeting of the shareholders in the 
New Central Omnibus Company, Limited, was held, on the 
16th inst., at the Cannon street Hotel, London, Mr John 
O’Connor, M.P. (the chairman), presiding. 

The secretary (Mr W. D. Howieson, F.S.A.A.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman formally moved the adoption of the report and 
accounts to September 30, 1912, and the payment of a dividend 
at the rate of 74 per cent. per annum. 

Mr H. Voce Thurgood, F.C.A., seconded the motion, which | 
was unanimously adopted. | 
The Chairman proceeded to deal with the agreement which 





had been entered into by the company with the London General 
Omnibus Company. He remarked that they had arrived at an 
agreement which provided that this company should hire out to 
the London General Omnibus Company 100 omnibuses with a 
seating capacity for 3,400 passengers. The ’buses were to re- | 
main the property of this company; they were to be run and 
licensed in the name of this company. Apart from the payment 
of certain sums, the London General were to pay this company 
for the hire of this fleet of 100 omnibuses a sum equal to that 
proportion of the net trading profits of the London General as 
certified by their auditors which the seating accommodation of 
the 100 omnibuses of this company (agreed to be 3,400) bore to | 
the seating accommodation of the motor omnibuses owned and 
run continually by the London General; or a sum of £8,000 at 
the option of this company. He believed that the agreement 
was almost unique in the arrangements which had so far been 
completed by the London General Omnibus Company. In 
other words, this company, in the event of profits in that in- 
dustry falling for any reason, had in fact a sum of £8,000 per 
annum guaranteed to them, subject to an option to which he 
referred in detail. 
TERMS OF THE AGREEMENT. 


The agreement was for a term of twenty years, and at the 
end of that time, subject to certain options, the London General 
were to deliver up to this company omnibuses capable of ac- 
commodating 3,400 passengers, and of the standard type of the 
day, in as good condition and order and fully licensed as those 
now handed over. The premises in London were to be taken 
over by the London General at cost, and an option had been 
given to the London General to acquire the freehold premises 
of this company at Bedford and Kingston. The London 
General were also to take over all liabilities and engagements 
of this company as from January rst. In return for the 
agreement the New Central Omnibus Company agreed not to 
be concerned in the running of omnibuses within a radius of 30 
miles of London or ten miles from Bedford, but these were the 
only restrictions. So that if it were thought wise, this com- 
pany could still continue its activities in the provinces, and, in 
fact, continue its policy of extension. The agreement was one 
that he unhesitatingly commended to their favourable con- 
sideration. In conclusion, the Chairman moved :—‘‘ That the 
agreement of December 3, 1912, made between the New Central 
Omnibus Company, Limited, of the one part, and the London 
General Omnibus Company, Limited, of the other part, he and 
is hereby approved.”’ 

Mr Thurgood seconded the motion, which was unanimously 
agreed to; and the proceedings then terminated. 








A. DARRACQ AND CO. (1905), LIMITED. 


The seventh annual general meeting of the shareholders in 
A. Darracq and Co. (1905), Limited, was held, on the 18th 
inst., at the Institute of Chartered Accountants, Moorgate 
place, London, Mr. J. S. Smith-Winby (the chairman) pre- 
siding. s 

The secretary (Mr A. A. Yeatman, F.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The chairman, in the course of his speech, said: The report 
and accounts submitted are the record of an exceedingly dis- 
appointing, difficult, and unsatisfactory year, all the more 
disappointing because of its early promise. As shortly stated 
in our report, the principal cause of our trouble has been the 
greatly diminished production of the factory, due to reasons 
with which I will deal presently; but, in the first place, I 
invite your attention to the printed accounts, which, at all 
events, show that if we have had a barren year as regards 
profits, the financial position of the company, thanks to the 
conservative policy adopted during the last three or four vears, 
remains thoroughly sound, and that we have ample resources 
for carrying on the business and restoring it, as we hope to 
do, to the prosperous condition it has so long enjoyed. 

THE REDUCED PROFIT. 

Passing to the profit and loss account, I have so acquired 
the habit during the last ten years of announcing to you 
results which have at times, I am sure, surpassed even your 
own expectations, that it becomes a most unpleasant and 
painful task to have to present such an insignificant figure as 
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irrangement, whicn forecast appears t be Hote i.0ndaon, ir Altre Mond, |} , M.] ‘ } in), i} 
£)] presi | 
iowing ¢ ible, received yesterday :— pre ” 5 iI : 
‘ , : he neral y r } + \fr 5 f mm ; } : 
» 4 2 * ~ . Le! 1 I é > j 
3 No. 4 acker has been fitted, yielding steadily; eight others as . : we \ ! w ) i] 
next week. : lowered 19 in casing ; well should come into prod having read the notice ening the meeting and the report |] : ; ; 
e e ‘ - . i} a 
ee ee " +0. 24.—Struck oil sand 800 ft; reached a depth of 1,230 ft ; f the uditors, i} a4 
= ‘ eaving; well should come into production next week. Well The Ct man the ‘ } h Tt i 
as J nto production, yielding an average of 35 barrels per day ; : ; as Ul I I i ie i} 5 tag 
a eae ched depth 600 ft; expect well completed this week. Well | S©'*© *UnC, which £525350; i w at ji :3 
om <, derrick erected ; well should come into production Decem- | / 5,130, Owing to the amount you voted to it last yea as {I (3 ; 
erect deceit Yor 25s well No. 29.—Start drilling January 4th. Preparing t regards the profit and ss a unt. tal he St 1 4 § 
lect Cerrick thre new locations i } l j ifit, fy | i 
S. first. there 1 diminutior f fy th. nenkte : 
; e ’ : _, | first, re 1s j ninutior ft, in t g 1 | é 
‘ 24 the average rate of drilling has been 51%4 | small diminution in the transfer fees, showing that 1 3 
h is really a record for the field. The work | polders e very faithful t The direct é nerat j ‘eh 
has been prosecuted with vigour during the | pwing to the diminution of profits. is automatica ane | a5 
gh the results have not come up to our anticl- | The balanc« rried to the balance-sheet £11,832, ag t il 4 4 
2 feet were drilled, as compared with 6,819 for | ;, f : i¥ 
ear, while the output for this year has been THE RAILV AND I TRIKES 2 
i ompared with 43,572. Drilling was consider ; : had . Ht « & 
iring the year by the exceptional drought. The Last the — cme ea : = ee a ae 2 
san" vert nich mt acces 11s 24 vented 1 ht nine x te i 2 
itory has rendered it difficult to obtain a com- | *' ? f a tee = a, sw Ay 
P ‘ 3 , -" » 26 as \ ind. ¢ wing m that we sad tar " } $ 
ite geological survey, but information which has oe 1 getting it away; and, toll ee OS had la n 
t rove the great value of y mae 7 , , . A , > i} 3 ¥; 
t 2 \ . I I st : t é \ } ‘ } z et 
t that your board secured the ae , led eas : 3 - > * ’ % ‘a 
y wrmee + macte ‘ lan nent suceece m < ng, t ith t \ t I i} 
ent to your property. It appe ee emer 4 ae | i 
to prove highly remunerative. k | and as ali engineering i » W ta . , :£ 
‘ ‘ ' ; fter the strike We are only iust beginni: ¢; aa ® 
. rietors in close proximity to the borders | 4°? a oa ? ’ : —— ae | g 4 
neal r wr r tim * *> ; 
ur property have found oil in very large | tO Speak, i more } t es ag Ag : 
‘ . . nrce r retara } } yy r +} } ; , igs 5 
with these encouraging results in view, atten tracts, of course, were retarded, botn the si as 4 4 
, © : e ‘mF Te : isthenlte ¢ - ' ite y . ney hat . — : 
1 to this portion of vour field, and active | er tior it 1s difmeuit » estim n I nev wha 1 | 
mmence there in the middle of next month make in this indirect Way, Dut lam it 1 DY oul atl nat | 
; they estimate the loss we suffered wing t deficiencie f 
; MAIRMAN S VISIT TO THE PROPERTY | charges caused in this manner and loss of profit at something | 
Mariy io : : - a ia ae aa 1 Sf € we had 1 i th trike E 
‘ year I had an opportunity of again visiting between £5; . a : Teall ae te | 
; 1 on T } S é I | 
perty and inspecting very closely the opera we sh 2 not ony t have had a . 1 ia 
: t : Saal have g » considerab! larger profit , at tter of | ‘Ke 
oe eeding. I visited all the bungalows occu- | we Should have had a considerably larger 5 ; i — 
* t + 7 1 21 ‘OT ‘ere % ru } mot ved thro Hout the vear Z : 
» ons e staff and drillers, and approved the arrange fact, our Works were very well employed U —— = es | ae 
r for +} . rT ‘ : Lee > nals “2 with ¢} eos t it had ised restriction | : 
ff eir health and comfort.. The Ith of the | only the coal trike, with the a a —, ae oe : i é : 
well maintained throughout the year. I visited all | and retardation of the wor} This hown very clearly in the : ; 
: : an ’ rading shmore. Bens ease 
- : | | saw the work in active progress by night and by | result of the year’s trading of Ashmore, Benson, Pease, and | T ; 
ed the wid h +} ] ss m | Co Thev showed a profit of only £6,700 this year, against | ‘a % 
aa i the situation with the drillers, amongst whom ( hey sno a prot J AY , . 3 
wile a9 ott 1 o ww . 
i¢ oil-drilling experience, and I was pleased to ooo last year. . 
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DISTRIBUTION OF PROFITS. 


{ OTHER RECEIPTS 
| Repayment of Advances for Bullion .. 


CONSERVATIVE 


: : ; . 7 : ; WA Rona. 903,00 
You will observe that your directors last year A ive been | For Treasury Bills (net amount) ..../ 6,400,00C 
conservative . their distribution of the profits. They have | For Exchequer Bonds issued under 
j the Capita end 2 
placed considerable amounts to the reserve accounts both of eh — Expenditure (Money etsines 
Ashmore, Ber nson, Pease, and C and of the Power-Gas Cor- | For Excheqner Bonds issued unde: oe 
poration, and they propose to continue this course. We there- | - Cunard Agreement (Mcney) Act t, 
fore propose to transfer to the reserve £2,000, raising this item sees $5066) 6966405500 0ns0 606s > 
si Sn oo eS TY seated nana iain a in | Under Telegraph Acts, 1892 to 1907 890,00 
from £5,000 to £ 7 000 I us reserve has been created in the | Under Military Works Acts, 1897 to 
last three years. We think we are justified, both on the result SUR. Gatch ni Gh ok rate ade at kana én 
of the last year’s trading and on the prospects of the trading of the oo I — eistry (New Buildings sa 
ne wage. eae eae ce Se ad [i Mi Oe: ccecek ude tavevasuas 2,00 
year we are now in, )n dec] aring to you a dividend of 4 per | Under Public Buildings E spenses Act 
cert. on the ordinary shares, less income-tax—the same as last | 1903............ cece cece ccec ec eeee 20.C0 
year. We carry forward the very substantial balance of f A301 31. | Unter bette ee ee 
Th- 4 me Tne ' tasks alas eae c DED DROS O050R 16 060040066600 
That means that out of £15,110 we are distributi unde r | Cunard Loan, Repayment on account 
£10,000, and conserving over £5,000. I think anyone will | _ of Principal .....:.......... : 13€,C00 
admit that that is a reasonably conservative distribution. | | means ew a ney. eae “ 
eG f i Mi si nal atvitikea often “iia liv | emporary vances ays and 
have already referred to the COAL SELIKE allecting very materiall | Means (including Treasury Bills 
our profits for last year; in fact, if it had not been for that we | £3,(00,000 in 1912-13 and £7,100,000 
7 7 i 7 
should have had really a very much better year. Sl) ERR <n 06 sktenasaccrcuas eceues 3,000,000 
| WOE 42 b6ibRse ends occccvccccces 126,206 087 12: 
SATISFACTORY GROWTH OF BUSINESS Lae 
As far as both the general engineering branch and the power- | On the 22nd July, 1912, Exe hequer Bonds for £ 


gas branch of your business are concerned, I think we have 
every reason to be satisfied with its growth. Every year we are 
certainly doing better in both directions. Although it is now 


in Northwich ha is been distributing electricity manufactured by | 


Mond gas supplied by Brunner, Mond, and (Co., publi 
authorities, in spite of the fact that it has been the cheapest | — Sine - ? 
electric supply of any public authority in the country, are | 


somewhat slow in adopting the “ west and cheapest method of 
producing power. The Wednesbury 
the gas system of the 


; | Estimate 
Corporatio tho are ‘or Y 
rporation, who are on | for Year 


South Staffordshire Mond Gas Company, | 1912-13. 














REVENUE. Treasury, December 16, 1912. 





PUBLIC INCOME AND EXPENDITURE. | 
| 


; —-Receirts, —~| —--Receirts.-— ~ | 
Estimate Apl.1,'32,Apl.1,'11' Week —_— i rete 


131 — D ow 14. 1 a ending | ending | ———Tss 
912-13. Dec. 14, Dec. 16, | Dec. 14, | Dec. 16, | s 
wiz.’ 19it.” | gia, | agin.” | THE LOW PREMIUM 


Baiances in mxcnequer £ z £ x oe a 


‘Dece mbe ) 21, 1919. 


3 per cent., and repayable January 1, 1930, were 
Transfer Act, 1911,in yart payment of the purech: 
| Telephone Company's undertaking. This transa 
a great many years since the first central electric supply station | ®bove statement, as it did not involve any Exchequer rece 


Total Issues ot 


sGnsenindsistneees 
y 

2,08 

OULU 

Be a 

° 

ad 
1,500 Ky ‘ 
9.109.000 

ico 4,651,526 3,2601)5 
‘ An) 3 
4,000,090 aring interest gt 
ssued under the Telephone 
ase money of the Nationa 
tion do not appear in the 


pt or issue of cash 


EXPENDITURE AND OTHER ISSUES. 


it of the Exchequer 


to meet Payments from 


—— [ssvEs 


Apl.1,°12, Apl.1,"1l “Week | Week 


Total.. 


eeeneeeeree 


. to ending ending 
are to-day distributing about 1,500 h.p. in the torm of elec- | Dee lt, Dec. 16, Dec. 18, ae 
tricity made from Mond gas, and they have never had the | 1912. 1911. 1912. SI 
slightest difficulty since they started. This year we erecied a | £ £ £ if é 

y st 7 c . : ll ae a 
plant at a municipal station in Lancashire, which has just | National Debt Services ... 24,500,000 15,129,124 15,319,874 292,633, 292,69 

; oie atuinl > i ig ac _..~. | Development and Road Im- ae 
been successfully Startec , of 2,000 h.p. with ammonia recovery | provement Funds ........ 1,225,00C 667,579 785,113 55915 67912 
for their electricity work. Payments to Local Taxatior 

Accounts, &. ............ 9,584,00C 6,546,951 6,620,71( 124,059 
WORK IN HAND—A FULL ORDER BOOK. | Supply Bers Fund Servicer. 1,709,00C  1,128,253 1,139,033 aad ot 
Supply Services ........62. 151.919,00; 95,134,326 93,979,4°0 2,718,445 5,284.6 
A very interesting experiment is being de : arge stee : soa aeal “KEES 
A very interesting experiment is being made at large steel |" Geosnaisare.... ...... J08997sni|118,696.245 117,854,150, 3,191,068 SSS 
works in the Midlands, where we are now erecting a 7o-ton | OTHER ISSUEB, 
Mond plant to fire steel furnaces. Some of our best successes | For Advances for Bullion ............ 1,050,000 1,150.00 
in the past and at the present time are among that very pro- | For Advances for Interest on Ex. 
s oe cia Seis ea . ceitek acai: lied chequer Bonds under the Capital 
pares: gaages, te. Sguanee. told you last year of the |  Byxpenditure (Money) Act, 1904 .... | 107,58 107,588 ws 
large contiact we are carrying out for the Japanese Imperial | For Exchequer Bonds issued 
Railway Company, who are electrifying a part of their railway. under the Capital Expen- 
; Eee ae es, 5 re eee os ve diture (Money) Act, 1904.. £4,781,700 
We have obtained r ently one or two very important orders in Less, Paid off by the National 
Japan. We have also at last begun to persuade the owners of Debt Commissioners...... 720,800 
3 ° ’ } 
Lancashire cotton mills of the advantages of che ip Bas power | a atte tage ona 4,060,906. - 
- >] roses, anc ave rece , : ak ae ~~ | For Fxchequer Bonds issued under 
for their purposes, and we have recently 11 talle 1 no less than |” the Cunard Agreement (Money) Act, ; 
three plants of different sizes at Lancashire mills for the driving | MO aamsinbianh th acietitemaneenindaiiens i 2 080,000 
of cotton mills \s I have said, I think our prospects for this | Soom coe nai 1892 SI a 890,0CC aaae 
: . ; 4 3 ; F ; on Under Military Works Acts, 1897 to - ’ ee 
ary , oo of hi ¢ ree rn e TA @ ire >< 1s- } 7 . ’ io 
financial. vs ar, which three months hav exp red, are sat Under Land Registry (New Buildings) 
factory. At the present moment our order book for both pro- Se ia 12.000 1000... “ 
ducer plants and general engineering 1s very well filled, and | Under Public Buildings Exp. Act, 1903 20,000 “ - 
| Under P blin) A 
our works are extremely busy. We look forward, therefore, | —— ublic Offices Site (Dublin) Act, 25,00} «- ee 
with confidence to the yea ir, if we can have a little peace. In | Surplus Revenue, 1907-8, issucd ‘caine . : 
conclusion, the Chairman moved the adoption of the report and | Section 9 of the Finance Act, 1908.. 21,00¢ 16,0 " 
accounts Old Sinking Fund, 1910-11:— LE TEE 
M } ili i a lll ca ee Ae thich | Issued to reduce Debt .......0..-«+- | 2,356,7€6; a“ 

r Jo in Brock (vice-chairman) seconded the motion, which Issued under the Finance Aat,1911:— : 
was unanimously agreed to. The formal business was then | Mantle: 06-18) £0) << cies cccenmeeeen® aa * . 
transacted, and a vote of thanks to the chairman and directors | Section 16 (1) (b) ....--. wor , . 
eee ae wit Old Sinking Fund, 191i-12, issued to| sop « 
ee eee aamgs FOSRCO DSDE.... 0... .cccssccecesvesses | 3,750,0C0 7 

Cunard Loan Repayment issued to the | 
- | National Debt Commissioners under | 
the Cunard Agreement (Money) Act), | a - 
TO READERS AND CORRESPONDENTS. | TN cts? Sn Mi © oo 
4 : 7 ; | Deficiency Advances repaid ........ ee .- 7 . 44: 
The Editor of the Economist cannot undertake to return rejected | 7 : 130,217,231 125.870,50 sails 8 
ot é : or 
communications, but will endeavour to do so if they are | Balances in Exchequer :— nienats ask eB 438 
Cc yanied bv a st: 2 z $5 r Bank of England ...cccscrevesess 1S 1 285280 +  Sb147 + 14,000 
accompanied by a stamped and addressed envelope. | Bank of Ireland .....ccecceeeeoee | 6571) 126000 asi 
Communications must be authenticated by the name of the writer. | 6,992,856) 10,957,168 _— 
sonnet diamines ee ia i 
| Treasury Bilis outstanding on December 14, 1912:— 30,500 000 
Bills issued ty Public Tender ......-00e--eererrerrr "gg ee 
Bills otherwise issued .......eeeceeeeeeerrreeree 
| sevees Mgo0stO 


lst April :— OF 





Revenue o- weeee. tN7109.U ¢ 109,324,596 1076764997 2,651.52 5,160,113 
| Tvsal, including Balance .... 120 793,287 121,222,¢68 ' 





Bank of England ..... i 10,623,072 12,518,374 eo ls (ON 
Bank of Ireland .....06., + 845,518 1,027,797: oo. Te 5 OTIS PROVIDENT Nd 
REVENUE. 11,968.59] 13549617) aa ee | 
| Castoms.........-.c-eeesee:  35,800/°00 23,327,000 24,095,200 865024 ~ 601,000 | , stariy sulted! 
Excise seeseeee,, 37,700 000 25,585,u00 27,540,900 740 300; 20,000 | Make Its Policies pecu y ' 
Estate, &c., Duties ....... a con 17,158000 424.000} 510,000 | providing for payment © 
OD <occnaisbeidias eee 173,00C 6,438.000. 222,00¢' 81,000 | < 
rman eeonetoore + 2,700,000 390,000 629,000. 10,000 ESTATE DUTIES. 
| Property and Income Tax 44,100,000 11,070,000 12,013200'  7290C 131,000 | 90,000 
|| Land Value Duties ....... 545. 83,000 140,000 i0,COC . Oo . 
|| Post Office veecensees  29175,0L0 18,940 900 16,559,000 120,000; 800,000 | Accumulated Funds Exceed &15, ’ 
{| rown Lands .. iss ue 950,00 544,000 344,000" ‘* *e 
1! Receipts from Srez Cana 7 : 
|| Shares and Sundry Loans 1,289,000 841.936 788,938 += .oce’—Ss,c00 | fg Lendon Office 
|| Mis eJareous cveescee | 240000 1,940657 1889561 107,52: 202,113 West End . : 
|| 
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BANK OF ENGLAND. 


irsuant to the Act 7 and 8 Victoria, cap. 32, for the 
‘week ended Wednesday, December 138, 1912 


ISSUE DEPARTMENT. 
Fo £ 
Notes Issued ......+. 49,856,525 Government debt.... 11,015,100 
a Other securities .... 7,434,900 
Gold coin and bullion 31,406,325 


49,236,325 
BANKING DEPARTMENT, 


1G | £ £ 
7 Proprietors’ capital .. 14,553,000 Governmentsecurities 13,034,568 


estat Rast seeeeeereeeeee 3,225,950) Other securities .... 34,157.32 


phone Public deposits* .... 11,500,721) Notes ..........++4. 21,102,580 


fiona Other deposits ...... 40,240,594 Gold and silver coin 1,067,572 
= Seren-day and other 








49,856,325 | 


ECONOMIST. 


Weeks Ending 


a nedaadudmbaie 
Oorresponding toval igll . 
(ncrease or Decrease in | 

at adie ] 


Gross totalin 1911 ........ 
Do 1910.... 


Increase or Decrease inj — 7 


Town Clearing. 


z 
11,786,214,000 
345,516,000 
296,41%,.C00 
252 686 000 
319,533,000 
252,088 000 
349,955,000 
242,14% 000 
306,395 COO 


Country 
Clearing. 
z z 
1,051,540,000 12 754.000 
24,84 70,365.00 
50,962 OK 27,380,00K 
25,996 OOK 278,68 2,C00 
28,576 O 48,099,000 
24,166 Of 76,264,000 
25,737.00 375.692.0000 
28,418 004 70,566 ,000 
28 2 000 + 597,00 
1,268.24 15.419 , 
1Jj 75 ’ ; A 
74.4 + xx 
6°23 8 


20 000 14,613,877,0C0 
. 14,658,865,000 


ae a 31. A + $4 986. 00k 
1911 0 5¢ 61 
SPHCIAL Days 
k Excl £ I i i ‘ P y ia 
Date. 
1912. £ Date. £ D £ 
Jan. 12to July 26 1,576,303 0CO 1912 i9ie 
Aug. 14.......... 99,086 COO April 3 §9,72),000 Ax : 56,515 000 
Secccececees 87,046 000 May 3 5,794 000 Ma 4 47,735 OO 
BOGR. Bbc ceccecses 88,286,000 June 3 58 435 00 4 54 751 0cO 
ae nen 88 625,000 July 3 57,5020 July 4 53,854 00 
Gas. Deevnoaseces 99,307.000 A l €5.045 C00 Aug. * 54,102 000 
Muheseneans 131,402,000 Sept. 2 £6 309 000 sept, 4 43,429 0W0 
N Pisécendeuns 39,920 000 Oct 2 70,511 000' Oct ; 44,572 000 
weanabennde 92,062 000 N £ 49,295 000 + 1,859 000 
De Batdensedn 88,204 000 Dee 2 67,111 000 Ds 4 271 OO 
Total, 1912 ...... 2,259,341 OCC 725,293,00C 643,156 000 
Corresponding 
total, 1911.... 2,125,105,000 e 578,652 000 oa 8,736 000 
| Inc. or Deo. {i+ 125,236000 “5 + 46,641 000 - 420 000 
in1912 ...i\= 589 % 6°87 % 2 4 
Gross tota! ‘n 1911 2,218,700,000 678,652 00C 568,736 00° 
Ie Glee wéeaeces 2,261,385,C00 - 733,430 00 595,865 OO 
Inc, or Dec. { — 42,685.0C0 ae — 54,778 000 ; — 28,129 000 
in 1911 .. ‘i> 1°88 7°46 4 


Lit A 
as. Mis ccccccccccece 41,581 
69,361,846 69,361,846 
Including Exchequer, Savings Banks, Commissioners of National Debs, and | 
Dividend Accounts. 
ler 5 - ‘ . 
Dated December 19, 1912 J. G. NAIRNE, Chief Cashier, 
eck The following were the changes inthe principal accounts when 
é r veek :- Increase, Decrease, 
£ x 
Cirenlation (excluding 7-day and other bills) .... 389.515 secccece 
Public deposite........ ecccccccecesecscoccececore 85,178 cccccce 
PGND coccccncccdevenessnccdeacscccesees. GUUgNON ccucéece 
£70 JOVEFMMENE SECUFILICS ...cccccccccccceseecsesse: ee eeeceeee 3 
r Wher securities ......... 666606066660600ds0uende CET eoveeene 
rr snanceed Sccccoccoaccocoscases evesecce 2,00k00e 
it hkndeeeosuncesons S0ececsevedsoncsecosennse 24218 oc. - cece 
ey Reserve eseveceses Cee ereeeeeeeseeeeeesesesowess ereere 2,151,974 
He The wins s the amount of « ulation. B } th 
r , Ba gy Deposits, Banking Securitie I erve and 
l for three mont led Decembe 2 
Grol . securities s/s 
old Circulation t= & 
m : “ in - 
L AI lo ae te S sank I ‘ - 
; nage lhe Bank Post U®! a t ~— = 
ou ; Wepart ¢ 
Export Bills.) ment I= ia 
ge ve as S 5 
z £ | Ss  \Gix 
S 1t| 28,828,140 60.910,537 47,957,S07 31,315,104 5.24 
it 29,585,215 57,021,708 47,540,€09 27,602,505 437 — 
it 29,170,925 55,655,635: 46,195,55¢ 27,192 50, 48 - 
” it 28,628,130 56,155,538 4€,545,82) -7,387,66€ 48 
out 28,535,250 55,491,835, 45,763,896 2750122 494 — 
t 28,589,070 56,996,275 47,570.7- 7.197,86' 47; — 
* in. 28,637,050 55,504,519 46,945.91 26,562.85 972 — 
it =—.28,300,405 53,577,579 44.600,55& 26,776,75 Oo — 
*e in 28,277,095 54,518,952 44,705,54% 27,658,0:$ 50, — 
in 28,311,835 54,932,993 44,795,30C 27,924,436 50; — 
it) 28,603,205 52,416,171) 43,919,34! 26,761,597 50% - 
yut 28,373,630 50,555,405 44,020,05¢ 24.341.9 6 48: — 
it §=28755.945 51.541.315) 47,191.892 22,163 95 43 
table ffording a comparativ 
Rate of Discount, the Price f ( 
Leading Exchanges d f 
y ‘ ] 
ad VA } est ite i €il 
Week 
54, a ¢ date | Dec.17,, Dec. 22, | Dec. 21, 
cs ae t week 1902 1903. 1910. 
384.40 
Bank noc: ng z£ £ £ 
i Public a, +eeeees| 28,799,865 29,€83,305 28,693,605 
00 000 ois 9,764,112 9.768.775 10,639,809 
x00 00 Nernman veeees) 36,653,567 40,986,152 38,252,220 
E ther eer trities....| 16,108,658 14,462,788 15,699,-68 
an a ; 7 : +++e+, 27,697,373 31,208,504 28,063,6¢ 
000 P 1,647,373 31,2 mS <5,U u 
x ane snd coin! 20,523,895 22,798,716 22,670,238 
ee --- 31,198,760 33,432,02] 32,863,895 
— iabili Ut ve tc 
. “B0liities 


a . 
Bank rate of 4;.. 0° °°** 44% 44% 463% 


Market, a i t ros 4% 4am 44% 
‘ Price of ees onthe’ bills) 343 3, 345 
2 SOLS oo cosee 29 822 79s 


2c2d 1 25:4 





4 
at. 258 Cd 334 ld 30s 74 
a hort, 25.15-20 25 20-223 25.26}-28} 
short 2.2§-23 12.24-24 12.1-le 
g nths | 70.6463  20.69-75 20.69.73 
’ 9,425,900 242.136.9000 310,484,300 
+} ; 
, 5 ( ire ‘ 
! £Q) . 
10 an « 4 
- 1 } 
e in s 4 c ’ 1 ¢ 


BANKERS’ CLEARING RETURNS. 


ul returns the ar t 





* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


MANCHESTER - 
Jan. i to Dec. 7 ...0. 
Week ending Dec. 14.. 


Total to date...... 


LIVERPOOL— 
Jan. 1 to Dec. 7 ..cce. 
Week ending Dec. 14. 
Total to date..... 


BIRMINGHAM— 
see: DD T assse: 
Week ending Dec. 14.. 
Total to date..... 


NEWCASTLE-ON-TYNE- 
Jan. 1 to De ” a6esus 
Week ending Dec. 14.. 

Total to date..... 

BRISTOL-- 

Jam: ) to Dee. FT cceeee 
Week ending Dec. 14.. 
Total to date.... 


LEICESTER— 
Jae 3 Gee. FT kccaei 


Week ending Dec. 1¢4.. 
Total to date...... 


NOTTINGHAM - 
Jan. 1 to Lr T aeesec 
Week ending Dec. 14.. 


Total to date 


1912. 


£ 
325,151,300 
7,0 24.00( 


$32,175 300 


3.500 
226 487 50 


£1401 99 
31,704,479 
70,100 
§2.431.39 
33. 729,0C0 
6385,00C 
tA AIAN 
27,719 We 


15,804,800 
7 An 
7 SUL 


221,324 000 2: 
163 


1911 Inc. or De 
£ £ 


517,690,800 +7,469,400 2°34 
6,689,400 334.600 500 


$24,380.300 +7,795,000 24 


204,723,200 +16600800 8:18 
4.839.306 + 314,200 6°4 
09 572 500 +1691500C 2-07 


60,420,000 +6,550,000 1050 
1,207,900 + 66,200 5°48 
61,627.900 +6 416,26 10 41 
45,429,460 6,031,890 13°27 

861,600 + 108,500 1259 
45 291,000 +6.140,390 15°26 


BANK OF FRANCE. 


1912 es 


\ssETs 


Coin and bullion—Gold 128,2 


= Silver 2 


31,755,000. + 1.974 ,00C 62 
676,000 4 ),000 1-3 
32,431,000 + 1.983.000 6°1 
12,292,700 + 518,000 21 
98.600 + 26.70C 94 
12,561,300 544,70 ; 
15 154,700 + ¢ 0 R 
283,450 138,501 8 
15.438.CO0 + 788. ) 
RETURNS. 
4 r 


4 z 
73,000 122,274,000 128 537.0C0 + KX -— 254,200 


| Government securities... 15,704 


Discount and advances... 95,1 
LIABILITIES, 


WO 34,464,008 + | — 3.4.6,00 
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ASSETS, 


Potal ORAM ccccccccceces: 
DOE aéscesedeuss 
WORSEER BIS ccccccccoess 
AGVORCOS .ccccccese ie. 
Government securities .. 


LIABILITIES. 


Note circulation ....... 
NE Kec nionincas 


al 


Balance abroad ........ 
Silver and subsidiary coir 
Securities and short ioans 
Other loans and advances 
Securities belon 
Bank 
Miscellaneous ..... seas 
Balances due by 
branches and treasuries 





Tra! 


Notes in circulation .... 150 


Capital of the bank..... 
Deposits and current 

accounts 
Treasury account 
Miscellareous ......... 
Balances due to branches 

and treasuries ..... 


Name of Railway. 


Caledonian* 


Glargow and 8.-Western* ....| 
Great North of Scotland* ... 


Highland” 
North British* 


LRISH 
Belfast and County Down 
Dublin and South-Eastern . 


Great Northert 


Great Southern and West. . 


Midiand Great Western .. 


Name 





Inpian & Colon! AL. 
Assam Bengal .. Nov.1 
Bengal and N. W. 1 
Bengal Nagpur. 2 
Bombay,B.,& C.L. Dex 
rn 
Canadian Northn Dec. 14 
Canadian Pacific. Oct 

East Indian .... Dev. 14 
G. Trk. of Canada Nov.30 
Gt. Indian Penin. Dec. 1 
Mad. & 8.Mahtta Nov.2 
Quebec Central . 28 
South Indian... 2 


c 


i 

| 

Southern Punjab Dec. 

ForgIGN 

Antofagasta .... Dec. 15 
Argentine N. E 13 
kK. A. and Pacific. 14 
B.A. Gt. Southern x§ 
B. Ayres Western 15 
CentralArgentine 14 
C.Urug.of M. Vid. 14 


BANK OF ITALY. 


46,147,00 46,155.00C 
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Last Year. 


1,00 + 1846,000 
28 006 2 541.000 | 


i 53,000 
+ €930900 


+ 0 UU | 
| Year, 
£ 
084,000 
4+ 9,145,000 


£ 

i 
| 
| 
} 
4 "7° | 
' as 
ne 
a 


* From 











of Brazil 
Int oc nic Mex. .. 
+ Leopoldina...... Dee. 14 











ome 
Dro 





t+t+++t+ers 


* Two weeks. 





on 
Cc rdoba & Rosar lh 1 
Centra! 1 
10 B.A. Exten 1 
Do Nthn. Sect ] 


‘uban Centrei Dee 14 
Deitat Nov.x 
i 
7 
4 


Lye 


eee Nov. 28 Te 
Mexican Natnal. Get. 28 $5531000 
Nitrate Rails.* .. Dec. 15 


f Havana 14 

West. of Havana 4 
AMERICAN. 

Alabama Gt, 8... Oct. 

Atchison Topeka Oct. 


eee 
|} Balancs abroad = and 


me 


ROE 


2 


ce 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


oa 
2 
5 
S58Se 
t+t++++4+4 


THE ECONOMIST. 





Assets, 


BT Aeetesabeiesktecbecs 


ee 


Bpanish 4% stock ..... 


Treasury bills, obliga. 


Os GD cctcescs eecce 
; LIABILITIES, 
Circulation.......... ‘ 


Deposits and current 


acconnts 


AssrTs. 


ae 
Balance abroad = and 


foreien bills .... 
oe 


LIABILITIES, 
Notes in circulation . 
Deposits at notice 


ABSsETS, 


foreign bills .. 


LIABILITIES, 


| Notes in circulation .... 


Deposits at notice 


fie | Aggregate Re« 
ba 2, & Incr 
Ts 
cre 
j x z z 
i 
1 4 
i 4 = 
| 
i 
_— ; 
44, 2 t < 
| 4 2 
iv 
i 7 + 
= ts * T 
} 1,282, 62 <62,4 
+} . 
| 
| 
Diet on 
40 | 4.92 + 
70 12,12 2,0 C 
i 11,0Ve fOAyf ic t 
1] 45 — 
' ’ = 
} 4 ov 138,700 — 
0.4 
; Q'3 
} » 
0 62,5 
75 357,70u 
OF 
2 as 
inns 
i hie 
is 768,200 
27 62,690 
27 96, 807 
*6 2h5,064 
24 581,274 


24] 134,433 159,461 — 


August 3. 


Receipts. Total Receipts. 


912. | + or 1912 } +0 
£ £ £ £ 
7,42 + 2,655 198,980 + 46,140 
5,76 + 925 139,02. — 2,8 
6,98 + 5,025 167,810 + 66,425 
14,410 + 1,420 374,155 — 6,440 
8,371 + 830) 124,748 + 17,884 
7,634 + 1,708 150,423 + 16,61 
10,992 + 758) 187,266 + 11,63. 
9%. 226,400 — 8,000 
3,577 640,842 + 26,475 
18,660 3,711,810 + 98,460 
7,419 1,601,891 + 2908352, N. 
1,046, 242,553 - 4,015 
30,900'3,457,600 + 177200 
37,009 21398000 + 359000 
- 1,715 i oe 
7,64€ + 554) 222,943 + 4,637 


54,271 + 16,996 1,224,361 — 


25,918 + 5,051 $75,872 + 66,65 
5,03€' + 497, 122,355 + 6,545 


96,856 + 11,996, 337,844 + 29,194 
2,272,772 + 283597 7,995,846 


+ Ten Days. 


‘D 


| Loans and discounts .... 


Foreign Government se 


Discounts and loang .... 


eeeererere 


| Bwedish and foreign 
Government securities 
Discounts and loans .... 





Name. 


AMERICAN.—Cun 
Baltimore & Ohie ‘ 
Ches peake& Ob! 


Den. & Rio Grande 


Northern 
Illinois Central 
Louisv!.& Nasby 
Missouri, Kansa= 
N. Y. Central 
Orleans N. FE 
Norfolk & West 
act : Central 
North Pacific 
Pennsylvania ‘ 
Philadel.& Readg 


Southern Railwy 
8. Louis & 8. Fran 
Texas & Pacific 

Union Pacific... 
+- 857968 W 


BANK OF SPAIN, 


1912 

z 
17 435,300 
29,.538.000 
31,508,000 
13,773,000 


6,000,000 


BANK OF NORWAY. 


518,00 
5,453, 0K 
5 YY 

4) r 


BANK OF SWEDEN. 


RAILWAY TRAFFIC RETURNS. 


&8. P 


Pacific 


ecem)) 


sr 


ts 


wera 


\ 














mena = as zs 
‘ 
December 91, 1912. 
. ——— - = — = 
IMPERIAL BANK OF GERMANY. 
ly 4 Dee 7, Dee. i5, last 
1912 19.2 “7 Week wast Year. 
£ £ £ £ 
- . nies veces 51,893,000 51,429,009 53810900 + 465,900 - 1,915 0 
‘ yr Oat Ae and advances 79,961,000 75,665,000 67,251,000 + 3,798,320 + 12,250,0 0 
x I — —, 6.955.000 97.803,000 85 038,900 65.00 +] mM 
, = aa 8 4,000 2%525,000 36 823,900 + 300 2? 000 
reulation the legal maximum fr taxat £15.212 
: £16,7 da the legal maximum last weck. 
0 SWISS NATIONAL BANK. 
LM Lt, Dec. 7, Dec. 15, batt 


5 and bullion—G 2000 7.268,000 6,4110% — 0) + 10 
lee Silv 66 00 3g 00 422 000 + 0 , 
Qecount and adva 845,000 5,924,000 144,000 130 
- ee 7172 + ~ “ a 
§ irculation 0,090 11,713000 1 we — + o 
2088000 1.893.000 , ; 


] 12. \ 
Assets z £ & 4 é 
2 sod 5 1009 5 ” ox 
—= é 191,000 ] YF 11.783,00 l x x 
Discount advances, & 279,00 9,205,090 45,118,000 KX 
atior 7.2) 107 mm 9 13”) + I 


NETHERLANDS BANK. 


i i D 
1912 i311 
ha 2 £ + 
. 13 433,209 ¥ ' 
and adva A 1 A 
5 a YO 24 0 
t yA i a 
NATIONAL BANK OF BELGIUM. 
i9il \ 
Assers 4 4 & : 
: ‘ YX 11,456,% 17,0C xy 1,190.0 
w MX 27,321,0 at KO + 4 
4 bmw 2831 Ww 3 KX yx + } 
Le x 
NEW YORK ASSOCIATED BANKS. 
1912 ] 12. ust 
Assets £ £ ‘ t “ 
¥ } 
¥ } 
wale & x DI I 
“x Yv) > ¥\ 
¥ + oO x 
¥ KY + ux 
, x 00 t AX 
= 14.00 
, - ark is cor iat ls; the Austrian crown 
b : th lish kronor at 18 per &, the Norwegian 
~— ; 4, and pe a at 25 per 2 Amel 
a6 4s. per dollar 
CURRENT RATES. 


,.. Joined table shows the rates 


THE ECONOMIST, 


quoted from day to 


FOREIGN RATES OF EXCHANGE 


1299 


ON LONDON. 


ae mn 
a rnersep eines 


we, 
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: 


a bey 
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4 


id tere 





~s  ccgltalynt ais SBN saga = 


eens 





xt ao ae PAteg rang: 


“ua for Wich ths 





from those c 


> Bank rate is 


“ay ¢ iTing t \ — 
Lia . 
Sat. Mon. Tues. Wed. Thur. Fr 
Bank rate ) % o > 
2 Market rates 33's . 5 > 5 5 
os 3 bank ‘ 55 5 5 5 a5 +5 a’ 
_ = a "OPP CC ecccccceecs 4% 844 4485 5 ; 2 +5 
. §months i 43 the 243 $385 4 5 448 5 4 
Loar baw hn a tote eeees 44 dyn 445 44 248 +8 44 
— : BY sesccccecees 4 333.44 4 4 ; 4 2 
Fortnight jar tev access +) 4 $43 43 44 4% 4 : 
Pit allowans ent)..5h 5h Sh 54 5h 5h SA 
Discount bon, ks 2.0.58 3h 3h 34 sh ClSg OH 
a1 ab Call .....00. st 3h Shi 34 
" 4% $3 33 39 ; 39 3 
Th foll i 
~~ KOU0OW] m ; : . 
is ate a comparison with previous weeks :— 
es 
35 Bank Bills Trade Bills * 
&* 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months, 
S22 %, 
4, ; 2 ‘eo % e % 
as * Sti 343 4 a 4 
> XB a 2 43 4 44 4 4 
a5 43° 48 4e5 5 5 5 
] M at 4n 5 5 5 
: : ti 5 | 43 5 4 5 4 53 5 
. 4. - 
5 s 44 4th 5 5} 5+ 
TT 2 1: 443 44 54 : 
7 Bq ay" ‘ta 44 St 5t of 
ee me 6..4 73 4% 53 5 #\5 2 
; “4% 4 a 48 5 5 5 
pa ~O4 34, 84 44 5 3:5 3/5 ‘ 
' :] aA 4: 44 54 5 


urrent on the very best paper to those paid 
usually required. 


| ments are on the sea. 


Lates Rates a Rates 
Tat f Ex Usance + - Whe aft t rT . 
Dates at x L ance, 
al lang 
Me ancode 2 Cheques Lisbon At sigt 
Brussels .... 2 Madrid 
Amsterdam = 19 12°04 5 Italy .. e 
ee — | +44 Rio Janeiro a . 
ee 8 days Valpara x 
Hamburg _— ‘ suenos Ayre 
Frankfort = : M evideo. 
Vienna panel om 2} “ Lta x 
St. Petersbrg j . 3 ay > 
New York . - & H aes 
cong ‘ 
Rasle * 4 
FOREIGN RATES. 
The current di tio in t chief continenta 
cities are as follow 
. } + ‘ 
Paris 
B ’ 
Ha 3 
} . ‘ 
I th , 
4 : 
4 ‘ 
n 
At other 
New Y a 
T.7T) MOVEMENT 
3 ILD ati) V EMENTS. 
rh f : ‘ f } made Cones +} 
aa ad , Luc A : » 
iast we I 
’ 
a 
SiL Ae 
4 af 
] veT 
ai y o 
( 14 C 
] 1 , ~ 
ui i i . 4 
ver It j i \ % 
vif id Ly Ca 
tw montis 1 I t 
yy ryt } ’ + 
Maintain I ‘ 
the nce i 1 irt i j 
tone The Ind A ] t 
reported no cha 1 t t i ler 
different headings of rupee I f ige, in t t 
nd in the gold standard re The in i 
India’s external trade r é t maintena rf id 
exchange with gold « tr I er than tl 
currency vital to its prosp 1) ons astot 
Cc : 956 hy os ’ , TY) y ‘ } 
age of gold in India,the encou vrement of the u la 
} has ha y : sliwer rninea } 14 > 
currency, and whether the « ge of silver rupees should be 
' 
restricted or not, are ni irily academic in character 


These matters have but the slightest influence 
Neither do they | peasar 


in financial questions is limited to the 


appeal to the Indiar it, whose interest 


periodical re-a 


ment of the land taxes. His response to questions on such 
abstruse problems is given by his native proverb, ‘Can you 
fillthe stomach by saying rupée The stock in Bombay 
has fallen from £1,780,000 to {£1,650,000; but large ship- 


The oft Ke 
Shanghai cables little change in the 
~namely, £3.120,000. No shipr 
San Francisco to Hong Kong. 
cash and two months’ delivery 
below those quoted a week ago. 


about 65 bars 


stock of bars and 66 


ent has been made 
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INDIA COUNCIL BILLS. 





EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


On Usance. 


Pass. Dec. 


THE ECONOMIST. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Two Months. 


17, 


713 


on Lo 


The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India, and tle applications 
amounted to Rs.83,029,825 at Is 4 3 
following statement gives the result ot the sales from the 
beginning of the current financial 


32d to 18 44d. The 


year :— 
Rs. 
April 1, 1911, to March 31, 1912 ......... -« 403,909,748 ... 
April 1 to December 10,1912 ........... 223.872.678 
Week ending December 17, 1912 ........ 10,8 10.090 
ee ial ania 234,682,678 
Allotments since last week :— 
Re. 
Wednesday...» 1,915,000 in bills on Caloutta................ 
+--+ 362,000 in bills on Bombay........ pocesese 
” - 5)5,000 in bills on Madras ..............e- 
ge . 1,413,000 in transfers on Calcutta .......... 
mt --- 6,297,000 in transfers on Bombay .......... 
eb e--- 1,900.000 in transfers on Madras .......... 
” ‘ 29,767 in bills omMadras ...........0--e00 
°° 500,000 in transfers on Bombay .......... 
PY éivcbesndnes $00,000 in transfers on Madras ............ 


The amount to be offered next week will be Rs.12,000,000. 


At Is 4}d. 
about 14 %. 


£ 
27,058,550 


14,971,487 
725,462 


15,696,949 


At ls 43,4. 
About 14 %. 


At ls 434d. 
At ls 44d. 
At ls 444d. 


Price Negotiated on "Change. — 


Thurs., Dec. 19. 


25 
25 
25 
12 
12 
20 
20 
20 
24 
25 


20 25 

474 25 s28 
474 25 524 
1,12 13 
44 12 5 
78 20 82 
78 20 82 
78 20 82 
60 24 64 
683 25 732 | 


Zig 
24 244 


26 0 26 «5 
438 43% 
464 46¢ 


25 €6; 26 Tiki 


ndon. 


Sight ee eeeeeeeoeeee 3 % dis 
” ” 30 days eeereeeeveeeee é or he 


ee reeseereee fr ” 


ereereeeseree lyr 9 


PRPS secccccccesccccscccccccces Cheques | 25 213 25 
DIGRO  ccccvccvccccccvccccccess(5 Months 25 47% 25 
4 BERENENGD § sccsicccccsoccesesce 8 25 483 25 
9 Amsterdam ..... cccccccccccces. Cheques | 12 1g 12 
bods { Ditto cocccccecccocccccccs (os monene; 12 43 12 
24 BetHR .ccccccccccccecsccceccoces ” 20 78 20 
12 Hamburg ..cccccccccccccccccces 1s 20 78 20 
es Frankfort ......... oceccccecccns ‘’ 20 78 20 
| Vienna and Trieste .......ceee- e 24 60 24 
4 Antwerp..... sivssacesmebenane> ss 25 682 25 
2 DIE <«inksacueasedumes 0 242 
a Moscow .......... mnbabeeniened ” 242 
3 Genoa, Naples, &c. ...ccccccecs es 25 97m 26 
F Madrid, Barcelona, &, ..sesee- » 43th 
i DOD. icbeees $600snesesereseoe 9 456 
“ SNEDE asicbisnensesecuavce * 23 66} 25 
4 
as ' SOUTH AFRICA 
London on §.A. S.A. 
Sight eeeeeeceeeeeeee + % dis. 
¢ } 30 days eeeesecseeee 1 
. 60 ” eeeeeeeeeees 1: %* ” 60 ” 
} 90 ” eeeeeeevsces 2+ ” ” 30 ” 
| 120 ” @eeeseeecece 3 ” ” 
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AUSTRALIA, 


London on Australia. 
Buying. 


Australia on London. 
Selling. Buying. 


Selling. 


ecccce 1003 


wee (999 
wee (998 


GORe.cccesee §©Par — Cable. . 
On Demand.. Par. 99} On Demand... 1004 
Oe GM scacws - 98: 30 djs ... 
fF ere ws 984 60 d/s ... 
GOLD POINTS. 


FRENCH. Marks. GERMAN, 


j 
‘7 
| 25--32A—4 p. mille for ns 20.52—5 per mille fc 
' 
| 


} 25—224—Par 20.43—Pax 
25—124—4 p. 


mille agst us 20.35—5 p. mille ag 


Dollars, 


orus 4.89 


The following are the standards for gold points of the 
| principal gold exchanges :— 


AMERICAN. 


4.867—Par 


LATEST EXCHANGES. 


| The latest exchanges are :— 
{} French 


‘‘cheoue”’ exchange.... 25f203 


| German s! 
New York ‘‘cable tranafers’' .. 34.261, or 1: per mille against us. | 


»¢ 


Mr W. I 


} 


A branch 


c,or ? Pr 


10rt exchange ...... 20m 44. nf 


NOTICES. 
of the London Joint St 
75 Cheapside, Leicest 

1 


kt Ra 


m i 


- + 


ern 


57? 
1liie 


5 per mille for us 


ystus 4.827—8 per mille agst us 


against us. 


per mille for us 


the Ma 


T) 


nk, Limited, is now 
nazgement of 
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STOCK EXCHANGE SETTLIN Ys 
TICKET. | ‘ 
December 28. 5 
Consols, Janua 
The Christmas feeling has begun to show itself in the ¢ 
Exchange, and business has given way be!ore it. The 
been little to encourage dealings, the hi h in at a 
Conference creating considerable ty ta thd eek a 
operators as to the ultimate outcome of ¢! ting, Mor 
fears, too, again became prominent, and t ' n the} MI 4 
market opinions were against an adva n the Bank rate on 
Thursday the Stock Exchange was 1 relieved acer fai 
change ” was announced without a prolonged meeting of tt. 
Court. This was held to indicate that foreig: “old wit 
drawals were not anticipated. The Bank ret a, howe . 
was not a good one, and it was evident that an sie e 


* 
| 


: 


§ 
| 
| 
| 





would have been made if protection 


necessary. 


Consols had firmed 
5 per cent. Bank Rate, and did not 


u 


p on 


1 
iose 


the appearance of the weak Return. 


smoothing of the difficulties between 1] 


ile 


delegates 


business dealers putting prices 


up in 


+} 


ve reserve wer 


the 
the 
Pes 


iD 
T 
also helped the tone in all inarkets, 
movement of prices was due more to sentiment 
ant) 
American market has been rather better, the 


e 


oneiaimad 


THE STOCK MARKETS, 


retention 












[December 21 , 1919. 


provement 


pil 


pri SpE ct o 


sion helping to restore Wall Street's confidence : 
no indication yet of any desire on Wall St: 
the general level of prices higher. 

We are officially informed that Mr John Clapham 


British Government Securities. 


edged market have shown very little moveme 
the near approach of the Christmas hi 


lid 


*s T rt ¢ 
eet part to 


| has been declared a defaulter upon the Stock Ex« 


-Prices 


ness at a very low level. The uncertaintie 


ference and apprehensions of a rise in the B 
Consol 


weakness at first, and on Wednesday 
the gilt-edged market, as a whole, foll 


Prices recovered again on Thursday, however, owing to the 


win 


f the 


ank rate Causec 
s fell 4, to 


nt thi 
days has kept b sj 


Jake 


Nange, 


In the g 


5S wee 


Peace 


ek 


Ot t 


irkish and Gre 
but the upw 
tthan to act 
‘mati 7 
ipation. 
Readi 


g their example 


improvement in the relations between Austria and Servia 


and on Friday the outcome of the Peace Conference ar ad th the 
more 


general political situation were regarded much 1 


Do a/c Jan, 3....| 743 § 748 
Do Special Dates 

upte Jan. 30 ..| 744 ¥ 74% 
Guar. 22% (Irish Ld), 743 5} 75 





—s 
Last 


Friday; Sat. | Mon. 
Cons, 24%. red. 1923, 748 #@ 7444 74h 8 


188} 


owe cmH 


Local Loans 3% Stk 854 64, 854 64 854 
Trans. Gov. 3% Stk) 894908 894904 89490! 


Bank Stock 


Fegcad 239 44 239 44 240 


India 34 % red. 1931 91 4 91 4 91 


Do 3% red. 1948.. 


Tit 4 


772 84 773 SL 77982 


Met Water Bd.3% B 80 } 80 1 80 1 
Port of L ondon 4%B B98 100 198 100 _% 1M 


Foreign Government Securities.— 1) 
foreign market has been good this week owing 
ment in the European situation. 
opening dull, improved considerably later 


demand from Paris. 
Dreyfus claims are to be submitted to arbitrati 


Peruvian 


It was stated at 


the 


firmation was forthcoming about the ru 


reorganisation scheme. 
Russians have been ‘ 
Japanese have bé 


rood. 


higher on balance. 


in 


crisis in Japan, which is dealt \ 
Turkish were dull early in the week, bt 

The following are the latest ens qlee 
the leading stocks:— 


\ 


elioc 
oii 


vith 


Sa Prices— 


Last wee 
Argentine 5%, 1886-7 ..... $6600 104 
Brazilian 4% Bonds, 1889 ....+- 85 
Buigarian 6%, 1892 ......es+e - 103 
Chilian 44%, 1895 .....++++0+ an 91 
Chinese G:¢ ‘Id, 1896, 5% ...c+ee- 101 


Colomb'n C 


ya. Ext. 3% Bas.'96 493 


Costa Rica 4 % to 5 %, 1911. €3 


French 3% .. 


Egyptian 4% Unified Debt — 983 
German Imperial 3%, 1891 ...- 


Greek Monopoly 4% ..+-+eeee - 54 
| Hungarian 4% Gold Rentes.... 88 


Italian 3§% Rentes ...++eee+es - 97 
Japanese 4 % Steriing ...-++. eee oF 
Do 44% Sterling ....+-++++ +e 52 
| Do 4°, IGIO .cccccvesccoces ° 824 
| Mexican Conv., 1899 ....-0e+ : 1004 
| Peruvian Corp., Pref.....+.. . 50} 
| Portuguese (N@W).....eeeeees oe hs 
Russian, Ser. 11., 4% ..-ceeeees 82s 
Do 5% IGOB cccvccccccesece ee 101 
Spanish 4% oe cccecccee eee 30 
| Turkish 4% Unificd .....-.eeee ° -- 
Uruguay $49 6 Bo “ ioaeneous e 71g 
| Venezuela3% Dip Debt..... e 60 


British Railways.—The 


Eastern strike on satisfactory terials | 


'to Home Rails on Monday, but 
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mproved later. 
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CLOSING PRicts.-——-—————> 
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Tues. Wed, Thur 
74h 8 74 4 7496 TH 7 
744 4 T4h ae 7388 TH 8 
74 ti 744 744 5 744 5 
7 Ss * 4 73g a 
85 4 6 64 85% 64 85) 64 8 7 
89490 894505 894908 8950s 
210 5 240 § 240 240 2 
“91 & 90914 SOF 1} 90; 1+ 
772 8% 773 8k 773 8% 772 & 
80 1 80 1 8 1 1 
98 100 98 100 98 100 98 10 
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December 21, 1912.) 
a oer ae 
arovented a permanent improvement. Tuesday and Wed. 
» quiet days, but the traffic returns published on 
ster day were on the whole excellent. North-Eastern, 
arse, suffered a heavy drop, but Great Central, with a 
» increase, was particularly good. Others to make a 
“4 showing Midland, Great Western, and Lond 
-4 North-Western.: Thursday saw a distinct improvement 
» tone, the resumption of the Peace Conference and the 

ision of the directors of the Bank of England not to rai: 

Bank rate both having a good effect. Kentish stocks 
de a little spurt, Dover “A” advancing r} } 
ee y all Underground descriptions put on from } to 1}. 
Among the Heavy lines, Midland Deferred, which has been 
this week, and Great Northern Deferred 
each recorded gains of }. Through the rest of the list sr 
factional gains were the general rule. 

Subjoined are the latest closing prices of the more im. 
portant issues a compared with last week’s prices :— 





were 


ite in evidence 


** Making-ap’ 





-—Ciosing Prices— Rise Prices 

Last Week. Today. or Fall, 26 Dec.10 
Caledonian ..scesceees cceccccce Tih oe Tih ne “< “e Sees: Oe 
Central London Deterred ..... ° 82 ee 81 co £ cco G& oe & 
Great Central Preferred ..... e S14 ne | eo ee eee eee” 
Get Raster ....ccccccccce oe 60 ae GOR ‘co = bee Ga ce GI 
Great Northern Deterred ...... 50g = ee —— 66 4 _ 
Great Western peagneaenda e U7 ee UT é ce co ANTE ce Lite 
Lancashire and Yorkshir 4 


don, Brighton, &c., “*A"’.... 91 ee 912. . 
Chatham, Ordinary.... 213 se 21g... + oo @ 

p POE. wccccccccece ee SR ce ee oe ce 899... Ql 
London Electric Pref........0. ° 80 oe 8) ee ee 


Cw cece . 89 ee 89h «oe + «§ 1. 8 


















London and North-Western .. 132 132} - 4 .. 152} .. 132} 
London and South-Western.... 122 eo 7 én. 06 EE. oo Ee 
etropolitan Consolidated .... STP ce Dae 0Ulceo = Bee 56). ia 

politan District .......<. ° a - aa 404 Cw 9 « 40% 
Midland Deferred ......... coe 69 ee 69 .. + ~ ee « 653 
North British Ordinary ....... ‘ 278 . c _ » we - 27% 
North-Bastern—Consols ...... 1205 .. IJ21t «es + aa - 120) 
South-Eastern A" .... ccc ° a) 653 o Was | - 65% 
Underground Electric Ine. Bds, 91 a 92 oo © Lee DB oe DE 
Do Ordinary, £10..........0. «os | a ee ee 


American Railways.—The first two days of the past 
week were marked by agitation in the American market, 
eading to repeated fluctuations in some of the leading issue 


Amal- 


r 


especially Union Pacifics, Readings, Steels, and 
ateds. The event of the week was undoubtedly the 
anouncement of an increased dividend by the directors of 
eading Company the next day after the decision of the | 


supreme Court had been given against them. This was at 
regarded by Wall Street as a rash move on the part of 
ise Reading directors, but in the end the market benefited, 
aa¢ a general improvement set in. On the the 
upreme Court's decision, bear sellings of Readings imme- 
“ately took place. But operators’ calculations were upset 
thes juent dividend announcement, and bears 
Wed to cover. Readings close 13 up on the week. The 
-, Shows few changes of more than a fractional 


news ot 


h 1 ; 
_ The fcllowing shows the net movement on the week in 
some of the principal issues :— 

** Making-up” 
Prices. 
Nov.26.Dec.10 
864... 79 
110 .. 108 


-— Closing Prices— Rise 
Last week, To-day or Fal! 
Te es TTR ae + e 
109 4. 1083 «.. , 

107h_ SO lwe~=S (1008 ee + - 109 .. 1064 
Te «(6 Oe 4 « a SS 
i ce Ee ww = ss, co as 


me ee 
*-. 


—— lt lle Gace BD ce 
7 oh - 2 ws, ow. ew ve 
— ol «C6DlUCUl we # 36 
502. me. «a # 524 .. 50 
41 o & o- ll. & . 41 
See .ce «ES ce ce ae EE a 
1m) —ClweCiCiaSOti‘i‘ at = ee 
M65 wf 1G oe — 1 of 1. 1G 
ai ft «+ 283... 273 
am lw =O a" e - 
SS lke 33 ewe. oe wee 
eh «e- Se a4 oo 1185 .. 1154 
91 — es ne. ee de 


6 .. 33 


> 


oe 


L 


- 
. 





Do Non-cum preg '78t* «= Boe Bln co DO uw 
Soucbern Pacite su’ ttt eee > Se (ee aa 
° tteees a we 1134... 110 


ewan s+ 


Pennsyivauia RR @ oe oo Se os + Weed. ee 
Reading, Shares... 62h «2 62h .. + a Ow S&S 
Rock Island Go" ****ttteeee Sh .. Bg op + Roe BIZ. HR 
Southern Ordinary tte | Awe Awe + co hue BS 
> 
+> 


n Paris oo 
S. Steel Cor tse eeeees aor, a ee ree | ee 
0° Preferred sccccee §=668b ww 0B in HOG We 762 67 
Wabash Prof Gouri tc eeees Dm « Ge «+ t «Iwi 
ao Te oe. Bea ke ale 134 


Porej . 

82 and Colonial Railways.—C 
sMiar th There has been a 
. which has thrown the 


y cl 


inadas have been 
slight amount of 


price back from 


e 1? higher on balance. Gr! 


ghe 
“e juliet, but close firm in sympathy 
oo arket. In the Foreign 
: ive been dull, and close down on balance 
En «, “s4Usiactory trathc showing. Argentines have 
San Py in spite of several good traffic announcements. 
ive in demand again, and close 
eon brazil Common has been weak owin 
7 tinent. 


section yt the 
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The following are the latest cl sing pr 
promineat issues :— 


Antofagasta/Ch & } aidaf wae 

Ar ntine N t : , 
Bra Railway ( 

E ‘ Avr ANG ; - Rye 

Buenos Ayres Great S r.. 124 1234 


Buenos Ayres W 





ices, &c., of 





the most 


Canadian Paci 2: ; t : 
Central Arve 7 : } 
. ‘ i 7 
Cordoba Centra +h i > 
Entre Rios Ord..... ; ; 
Grand Trunk of Canada 2 , + , 
Do Third Preferes sea aie + 
Guayaquil & Quito Rly.5% Bds 634 , f 
Mexico North-W ix 
Mexican Railway Ordinary .... ra 
Do First Preference ........ 136% ] + + ] ; 
_Do yecond Prefer > a 4 
I ta ie a ; 
San Pau nea sa ceneoee 2 d 
United Railway f Havana.... D z 54 : 
Miscellaneous.— busi tria tion | 
been at a lowe ») {His w st pD Ww 
wonaliy ] i Ma 3 de ) d t er W kne if 
the reassuring statem 1ss i | j ter 
there was alittle su rt f j lardene j 
eles ee : 
sugotly. National Tel } i erred 3 ] t 
rst, and although a temporary 1 ery set on Wed 
day, there 1 net f 9 t W ; There 
was an imp! mentinS ng - Thursday after 
very dull we P. and O. Deferred Ro Ma advar 
ing 3 and 3 points resy ly Nitrat Ave fal 
away all the week, owing to th wer Dp rf t eposit, 
and Land shares have been dull. Among Iron and Steel 
shares, Armstrongs were in request. but otherwise movements 
were few and irregular. The Rubber marke ‘ f : 
and shares of many of the older producing ipanies ar 
being steadily bought. 
Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise 
Last I or Last T or 
Week. day. Fall. Week. dav. Fall 
Ang! °A” @ t — ee * Lipton . 5 
Ang! li'n Nitr'te 153 ee i 7 Lon. County & Wst. 203 21 ..+ 3 
Armstrongs........ diq-. 24h..% fe Ly )& Ota Of e- 
Assted.Cement Ord. 648... 63 . f Marconi's 4 43. od 
Brazil Traction.... 91¢ .. 92 ..+ 4  Metpn.Elec.Supply 3,3 3 
Brunner, Mond &Co. Nat. Telephone Df,1444 ..1534 
| Coats (j.and P.) .. 9x .. 8§x.. P. and O, Deterred..3i0 l + 
Eng. Sewing Cctton 1}2.. 1¢% j al Mail Stea 1324 ..1354 ..+ 
Gas Light, &c. ....106 ..106 .. Santa Fe Land Zax 
Guinness Ord. aut. «ae «e as * Sheil" Transport 24 5 et te 
Harrod's Stores.... 43 .. 4}. Vickers, Limite 2 co @ oc 
Hudson's Bay (£1).. 12gx..12¢)x o 


Mines.—The approach Christmas is never conduci 
to activity on ihe Stock Exchange, and the Mining market 
can be said to have shared in the general letharg Phe 


, however, has brightened up a little, and most descriptions 
exhibit a firm tendency. The pper slump” of last 
week has not been in evidence this week. The irp rise i 
the price of the metal and a turther decrease in the Europea 

| visible supply were favourable factors towards an improve 
ment. The better tone in Americans also helped matte 
Tintos and Amalgamateds have fluctuated during the week, 


) - ° ‘an , 
but close with a strong tendency. 
ior on re I 
the flotation pil: 

P } 


Kaffir 


the whole, the atest « le al 
created a favourable impression, 

declaring maiden dividends, while taking 
| the comparison with last year is satistact 


close was distinctly firm Paris being ina cheerful mood, 
; 3 


ing along orders for the favourite counte 


been a strong teature, the enquiry f1 
sistent, and prices advanced in DS¢ 


have been in greater re a 
; ; ; 
day. in which most of the leadi 


weré on offer on the dividend reducti 


African gold shares and Nigerian ti 
comment. The latter have been subjecte 
} » Dome onad ED 1}4 * 
aod prices Dave sageec. Dull icnes 
feature on the Australasian irtrnent 


the mine being of a tavourable chara 


little movement in 


have hardened up a little, while Russian 


met with support. 
The tollowing are the prices and 
active shares :— 
West African. 


Closing Prices. Rise 





Last i or 

Week. day. Fail 
Abbontiakoon..... fa. Peeo ec j 
Abosso ...... hime - eee ee araguta 
Angio-Cont Ts « 42 .— db Prestea ! 
Asnant! le i > is 
Broomassie ...... ° -- &..+ q@ TaquahM 

| Champ’n NigeriaTin : Tim Are 

Faati Consolidated . : : nited Expl 


t 
eipt of a report as to the experiments 


Cobars were sought 
witht 


The 


A ry ¢ 
tendency. Upon 
mente ave 

n¢ tw mine 
tne as a whoie 
ry. The tone atthe 


send 
rs. Wiamonds have 
ym Paris being per 
1er I eslan 
-y 
ed rai ) i r 
ers § d. Giants 
M f t Ve 
a] ire > ¢ 4 I r tt 
1 + nreeanre 
4 ; b i 
has Det i 
the late Ww r 
I There is beer 
: ; * 
i it p i snares 


variations of the more 


Rise 


Last ‘J o 
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A 4 4 { 
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— step a- 

The movements in the spot and forward prices of bar silver THE STOCK MARK 

from day to day during the week have been as follows :— ETS. ; 
STOCK EXCHANGE SE iG DAYS 4 
Cash. Two Months. CHANGE SETTLING Days. of ¢ 
d ad TICKET. : Accorxt £0, 
Dec. ee ees cea maem eine 294 ease 294 December 28. December 30. £90 
39 ibhatcusesuteeninbenaees 293 cece 293 Consols, January 3 , anc 
” Rvidew eeeeeeereeseeeeeeese ts eeee 29 6 The Christmas feeling has begun to show itself in the Stack 3, iD 
ge BBevouccnsenéetessessocsos 29 rs coe 29i5 Exchange, and business has given way before it. There has me dec 
00 Wessecscccccccccecccccscs Big ceoe Bie been little to encourage dealings, the hitch in the Pea. im 2 
2 Eenetetedeavesséesicmes GER sien TO Conference creating considerable anxiety in thé minds of fm 
operators as to the ultimate outcome of the meeting. \oner nea 
INDIA COUNCIL BILLS. fears, too, again became prominent, and though in the Money Am 
market opinions were against an advance in the Bank rate. on jut 

The India Council on Wednesday offered for tender | Thursday the Stock Exchange was much relieved when “no eac. 

Rs.12,000,000 in remittances on India, and the applications | Change” was announced without a prolonged meeting of the rac 
amounted to Ra.Ssoa0825 at 18 4 332d to re qld. ‘The [Sour This was held. to indieae that foreizn gold wii 
: : jals ot anticipated. > Bank return. | ae 0 
following statement gives the result ot the sales from the ; : — € pank return, however, pe 
te f th 6 ; was not a good one, and it was evident that an advance 
ginning of the current financial year :— would have been made if protection of the reserve were 
Rs. £ necessary. Consols had firmed up on the retention of the ; 
April 1,1911, te March 31, 1912 ......... - 403,909,748 .... 27,058,550 5 per cent. Bank Rate, and did not lose the improvement on ~ 
April 1 to December 10,1912 ........... . 223,872,678 .... 14,971.487 the appearance of the weak Return. The prospect of the = 
eek ending December 17, 1912 ........ 10,810.000 .... 725,462 smoothing of the difficulties between the Turkish and Greek on 
ne REN ee | 254682678 .... 15,696,949 delegates — helped caneee in all markets, but the upward pe 
movement of prices was due more to sentiment than to active 
ll i— j ° z ’ au active Lond 
Allotments ‘a last week : | business dealers putting prices up in anticipation. The Lond 
8. American market has been rather better, the Reading deci Do 
i ; : : Se nn 4 
ne  séek 1562. 000 In Ville on Dene Lt is 44a. | sion helping to restore Wall Street's confidence ; but there is ta 
" -+++ _ 515,000 in bills on Madras .............60. j About 14%: | no indication yet of any desire on Wall Street's part to put a 
*. (‘SSR | At 1s 44a. | the general level of prices higher. Wet 
eevee " ’ t 8S rs WMDAY cocccesece p Ao ~ ¢ ° - . 
” «++» 1,900.000 in transfers on Madras .......... ) About 14 %. We are officially informed that Mr Jobn Clapham Jukes idl 
* -+e+ _ 29,767in billsonMadras .............+0. At ls 43d. has been declared a defaulter upon the Stock Exchange. a 
a --»- 500,000 in transfers on Bombay .......... At ls 44d. British G Ss re Prices j } athe eae 
PEG sie siAaeeess $00,000 in transfers on Madras ............ At ls 444d. } ~ 18 k eee cy vet rices In the gut. ~ 
, edged market Nave shown very little movement this week, as — 
he amou ow ts.12 * ; . Do 

T nt to be offered next week will be Rs.12,000,000. | the near approach of the Christmas holidays has kept busi- 

ness at a very low level. The uncertainties of the Peace Con: A 
EXCHANGES. ference and apprehensions of a rise in the Bank rate caused eed 
weakness at first, and on Wednesday Consols fell }, to 7, -— 
LONDON COURSE OF EXCHANGE. the gilt-edged market, as a whole, following their example. _ 
ematioeniailcnonnctiieicti - — | Prices recovered again on Thursday, however, owing to the 7 
~ Price Negotiated on Change. | improvement in the relations between Austria and Servia, gam 
5B Usance. tain oi tn — ri f r ea > _ TY fe CA D he anni 

Tues., Dec. 17. Thurs., Dec, 19, | 244 on Friday the outcome of the Peace Conference id the . 

_— —_ general political situation were regarded much more hopefully. th 
POPS secccccccccccccscccccccess| Cheques | 25 212 25 233 25 20 25 224 | ——_—_—______—_.. rams era Sup 
spite aerestereeverseeersesees SMonthe 25 474 25 524 28 474 25 824 orgy asa Gamal sean Move. frst 

REUMES ccccccsccccncccocces ' 25 482 25 53% 25 474 25 524 tide ment, the 

Amsterdam <a koeetiaae eee Cheques 12 i 12 1 12 i 122 13 Friday! Sat. | Mon. Tues. | Wed, Thur. Friday ment na 
{ tto eocccccecccessessess J MONthA 2 12 4 12 44 12 5 | Cons, 24%. rea. 1923) 744 #2) 743 5 | 74h 74eR 74 = 24e8 14 3+ 8 an 
DOEHD 5 .cccccccccesccevcce ° 8 20 78 20 82 20 78 20 82 Do og a Scent ee 148 744.4 744 4 744 3 T4828 TH 8+ 3 Sup: 
BIAMDUTE .ccosccoccccccscsceces ‘8 20 78 20 82 20 78 20 82 Do Special Dates mh 
Frankfort see ereccccsesevcnceess " 20 78 20 82 20 78 20 82 up tc Jan. 30 ..| 744 ¥ 749 3 744% 7443 7432 7445 745 3 Glat 
Vienna and Trieste ....-sccces 6 24 60 24 64 24 60 24 64 | Guar. 23% (Irish Ld)| 7435375 4/75 § 75 # 75 & 75 & Tg Gr 4 bY 
ITD va ndsadesveosenetenses> ” 25 683 25 73} 25 68% 25 732 | Local Loans 3% Stk) 854 64) 854 64 854 bA 854 65 854 64 855 64 8 i + 9 sera 
Bt Petersburg .........ceeeeser- " 242 244 24g tg Trans. Gov. 3% Stk) 89490: 894904 894904 895904 894904 894904 89)90) .. oe 
SUE Duitieninccseridenmsenl 9 Mi 245 82 6-94 | Bank Stock ...... 239 44 239 44 240 5 210 5 240 5 210 5 240 5 +1. list, 
Genoa, Naples, &c. .....s00000- “ 25979 26 24 26 0 26 5 | India 34% red. 1931 91 4 91 4 91 4 91 & BOP 1) COP 1$ WPl'— 2 hatu 
Madrid, Barcelona, &, ..cccees " 43th 4338 43h «43% Do 3% red. 1948..| 773 83, 773 84 77§8e 773 8k 773 84 779 83 T7255 
BOE scsccce seeerccceeerecees _ 468 46% 464 = 468 Met. Water Bd.3% B) 80 2 80 1) 80 1 80 1 80 1 80 1 #0 1 .. T 
Switzerland .......... peeeu ies ee 23 664 25 71lt 25 €6, 25 714] Port of London 4%B 98 100 98 100 98 190 98 100 98 100 98 100 98 100. som 
ieee heders = Foreign Government Securities.—The om = - 
sacs , foreign market has been good this week owing to the Improve: 

5 London on S.A. ; S.A. on London. , ment in the European situation. Peruvian Preteren e, = — 
> whhapenaenten 2 % dis. Sight seeseeseeseeee 8 % di9. | opening duil, improved considerably later owing to a oe Batti 
60 BAYS eocccccceces is ”» . days eeeeeesevece s ” demand from Paris. It was stated at the meeting —s o— 
ee ie »» | Dreyfus claims are to be submitted to arbitration, but no con: ~ 
i 120 99 OR CRSP eeeeee - ” ” eosccecseres SHR 9) firmation was forthcoming about the rumours of a ape a 
| ” eeeeerescecs ” 88 reorganisation scheme. Nevertheless, the demand eye ne De 
an 'vood. Russians have been in slight request, ane cu” Pane 
} AUSTRALIA, | . bal s have been dull owing to We uteat 
. : higher on balance. Japanese have aI “tte Not Uline 
- London on Australia. Australia on London. | crisis in Japan, which is dealt with in a" Business Aote. Louis 
| , 7 Salli cney? ; ; re? yved later. S0 
a Cable — maging. Cable —— | Turkish were dull early in the week, but ages l 7 ie ‘i am 
} ee VEDIC. eee eee ar. oe / ee ecccce § . : losin rices, XC., 0 - N 
98 On Demand... ‘Par. 994 On Demand... 100; | The following are the latest c BP « Making-up ” oa 
| 97 30 a/s 98: : 3 the leading stocks :— ” Prices 3 
7 Oy GIR .rccve oe 8: 50 d/s ..cece 993 -—Closing Prices— Rise od abe 

OO MRM inkcs oe 985 GOdjs ...... 99% | Last week, To-day. or Fall. Noobs Penn 
| | Arzentine 5%, 1886-7 -s..sseeve 10h ve UGH oe og tt ht ren 
Brazilian 4% Bonds, 1883 ....+6 ** a Roe 
GOLD POINTS. Bulgarian 6%, 1892 ......... se MS ee Swett we Eg South 
' Chilian 44%, 1895 .....+.+- ee a oo ase: ee ™ 
| The following are the standards for gold points of the | Chinese Gold, 1896, 5% ...... 53 m 101t + ee ee Souih 
aa cal . | Colomb'n Con. Ext. 3% Bas.’ Se ee NW oa ‘a Uniog 
| principal gold exchanges :— ———— it a. ce. le a 62 Vio 
} } , _ Me me 7o ! cs fOr oes 99 ry 7 : “ee 
| Francs. FRencn. Marks. German. Dollars, AMERICAN, | Egyptian 4 os oe bs &94 . “ao vo 
}| 25--324—4 le for ns | Of. 60-—% nar enil 65 : French 3% .....c.cscsecee cocce «= BDHE-—nw os 16 + Wab 
i] ~ p. mille forms 20.52—5permilleforus 4.89—5 permilleforus | ” o, C 16 as 75 Et ‘ 
|| 25--224—Par 20.43—Par 4.867—Par German legecial 3 LE. sees Z ae 
ee oe PE gee - “ge ; Greek Monopoly 4% ....+ee- ee “* : , Sth 
25—124—4 p. mille agst us 20.35—5 p. mille agst us 4.827—8 per mille agst us ch 4% Cold Rentes ..+ 88 e 55 ' ar “ F 
| Italian 38% — ceenet isasasle Ha ee oe ,3 ee F rreg 
| Japanese 4% Steriing ...... cose § ee {3 sso ” 
LATEST EXCHANGES. ' Do 44% Sterling .......++ +e po ‘ I ee ee 
teats tiaale : | Do 494.1910 ..... shendé a —— - a oe + ** 100 tire 
i The latest exchanges are :— Mexican Conv., 189 ...... oalie . “* ot eS 1g. 53 oa 7 
(| French “cheaue ” exchange... 25f 203c, or 2 per mille against us. | eon aus Seprensors eee an ee ee ' o = frat 
| ~ = . — - | uguese INOW). wc cecee eeeereee 7° aire : ° ov% °° je 
| German short exchange ...... 20m 444pf, or 7 per mille for us Russisn, am 1 Wk sukue <a ee. © a, oo t : * sag « Ke ue 
|| New York ‘‘cable tranafers’’ .. $4,264, or 1: per mille against us. | Do 5%, 1906 .......++e+- sees = ae a “a : a 
} Spanish 4% Sealed ....... ecece JU * Sch ae & 84 + yw} 
| Turkish 4% Unified ........ cece 85 ae 7 3 mi “3 
| NOTICES. | Uruguay 34% Bonds .....++0- ° 712—Ci«‘ ! 7 i 59g -- © 
| | Venezuela 3% Dip Debt ....6. 60 + : ‘ 
i] / ces: reckon bint Giants: Baal Sewt sia ke a oe as -sitlement 
| A branch of the Lond yn Joint Stock Bank, Limited, is now | British Railways.—The * ttlem« ok 
| open at 75 Cheapside, Leicester, under the management of | Eastern strike on satisfactory terms — some 
|| Mr W. I. Nelson. | to Home Rails on Monday, but the cuines =~ 
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preven sted a permanent improvement. Tuesday We . 
- were quiet days, but the traffic returns published « 
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The (dinates y are pie latest closing price 
promineat issues :-— 


a 
t 
3 
Qo 


of the most 
‘* Making-up” 


the Jatter day were on the whole excellent. North-Eastert —-Closing Prices-—~ _— Rise Prices 
sicourse, suffered a heavy drop, but Great Central, with a | antofagasta/Chili) & Boliviaidef ee or Fall 
fa.s00 increase, was particularly good. Others to make a | Argenti 10 North-Easters.. ae ny 604 
sod showing were Midland, Great Western, and London ae = way © Becsese GOR 2 M8 a ee . 984 
and North-Western. Thursday saw a distinct improvement | B enos ace Bln Sent aan 124° aes = 4" 
in tone, the resumption of the Peace Conference and the ae ss Ayres Western ....... e 12% 2 122 oe oa z.. 1233 
decision of the directors of the Bank of England not to rais Come Me tae ~soeesesesees a? Se foo 
the Bank rate both having a good effect. Kentish stocks | Cordoba Central Income Deb... ea 4 1 1 
ma ade a little spurt, Dover “A” advancing 1} pe ints, and ee 7 sssueeesece = 78 : 
searly all Underground descriptions put on from j{ to 1}. | Do Third Pr reference ........ a eoSh a ae 
Among the Heavy lines, Midland Deferred, whi a ‘b is been | Guayaquil & Quito R y-5% Bds. 635 .. 634 .«. +» 63 4. 639 
e in evidence this week, and Great Northern Deferred Mexican Rail ie elie -— : 7 ne ee . - 5S 
bch recorded rains of }. Through the rest of the list small = First Preference ........ 1564 137 o> Sack «ote 
ractional gains were the general rule. Wente ses.. sssesssseveeccon 32. os 5 2 isa 
Subjoined are the latest closing prices of the more im- es besesececesseees vee 231 ge iv .. 233 
Dited Railways of Havana.... 86 ee SIA se 1d wc BH ue 862 


portant issues a compared with last week’s prices :— 
‘*Making-up’ 


-—Ciosing Prices— Rise Prices. 

Last Week. Today. or Fall, Nov.26 Dec.10. 
Caledonlan ....csccccccscscccce 77h ce a as c « Tabae To 
Central London Deterred ....+6 82 oe 8 — — 2 
Great Central Preferred ....+6 S14 ce Sap cco + 1 ce Sh ice SB 
Great Eastern cnn weuke ceveee 603 ee BOb we — Roe 6a op ElB 
Great Northern Dete Na sanded 50g ee SIG co HF Be Me 
Cet WEMGTE occ cccscccses coe §=(87 co |«=«CN a oé. ou Bee ew ae 
Lancashire and Yorkshire...... 89 ee 89h «eo + Bee 8SMee 8% 
London, Brighton, &c., * A"... 91 ee 912 oe + See DR. SE 
London, Chatham, Ordinary.... 213 ce Pe ae ee eee: 
Do Arb. Pref. ......... ie Se ee aa. ae ce ee ee 
London Electric Pref........ eee 80 ee 80 ee ++ ne ee 06 | 
London and North-Western .. 132 oo =R32R ng H 3B oe 13523 .. 133 
London and South-Western.... 122 ee 122 ee ‘<2. oe 
Metropolitan Consolidated .... 533 oe SSB co = Bee 56h... SM 
Metropolitan District ..... ea a - oo 4h. WR | 
Midland Deferred ..... uinciam 69 aa OF sot Bee xe SS 
North British Ordinary ........ i Sr ee eee ee 24 
North-Bastern—Consols ....0. 1208 .. IJ2lt «. + oo 3416 .g LS 
South-Eastern ‘‘A™ .......- ee oo) ae 653 + Bice @ co Ge i 
Underground Electric Inc. Bds, 91 oa 92 + leeco 89 «oo BS I 
Do Ordinary, £10......... or af wot Ba Gee | I 


Americe~ Railways.—The first two days of the past | 
week were ..arked by agitation in the Amer:can market, 
leading to repeated fluctuations in some of the leading issues: 
especially Union Pacifics, Readings, Steels, and Amal- | 
gamateds. The event of the week was undoubtedly the | 
announcement of an increased dividend by the directors of | 
- Keading Company the next day after the decision of the 

supreme Court had been given against them. This was at 
irst regarded by Wall Street as a rash move on the part of 

be Reading directors, but in the end the mark benefited, 
and a general improvement set in. On the nevs3 of the 
Supreme Court's decision, bear sellings of Readings imme- 
cat tely took place. But operators’ calculations were upset 
oy the subsequent dividend announcement, and bears 
ane 1 to cover. Readings close 13 up on the week. The 
4s a whole, shows few changes of more than a fractional 


ature, 


“The {cllowing shows the net movement on the week in 
some of the principal issues :— 


"*Making-up” 
-— Closing Prices— Rise Prices, 
Amal : Last week. To-day or Fal!. Nov.26.Dec.10. 
jualzamated GEE cissasics 7k ea Th «et 8 §c Ba DW I 
bati EC On tse eseeseens co 109) co MBE on 2... 110 .. 108 
Chenote ad Ohio........000 ~ 10h 2. 108) oe + f+. 109 .. 1066 
Chien ne, 22d Ohio .......0. . 2a 2 ws ; 822 .. 803 
Hen nkO: Mill, & St Paul, C. Stic 115¢@ 4. 116} 11g .. 114 
Wenver & Rio Grande Ord, Shs. 2032 o a 


ne N n-cum. Pref, ...... ae «(ee 594 394 


+ 


Do wuead Com. Stock...... 32h 3328 ee 
“9. is ref ss e s : 7 4 =o 
Do 2nd DS tang eee e 503 ** 50; * 4 925 . = 

Great Northern Pref °° © 4 we @ w= 1 444. 41 


176 


pak Ss W andWestern 33. 3.33 a 


Do Pref tern Common 115 ad 158 .. + 4 . 1154 
Nonthern Pagigg cues a. i | ‘a 9i .. Gl 
Pennsy Yenla RR ben ett?" 122 oo Ee ce + Dice Te! cw Ee 
ading a R.R. $50 Shares... . 62 ee 2 o% §ee Dee S&S 
son ng: th te eeeeeeees ee See ea 862 .. + le... 87%... 86h 
Southern Graccccttttee “eee 24 ee 24h oo + 4.0 2h... 259 
Do Re = ary oe cecccccce e 283 sé 234 eas, a im 283 
Southern Pactce poet ttteeeees an . Be «at fa 2 ao 
tion Pac Brae oft teeceseees ~ Se wa GO cc) os, wo Ree ee 
‘3. Stee eens ne eee ee « J6lg .o J64q oo + SF oo Itt - 1674 
Do Preferred Oe ee ee eee 68+ =e. Ge cot Nice Mee @ 
abash Pref ts tt eeeceees « EA co SR wc + | ce BR co SH 
Mscvacnseee ee 13g ee aa os 4 ee WH 


_Toreign and Colonial Railways.—Canadas have been | 


\Uldl Wwe< . c 
* : W ‘here has been a slight amount of 

ing fr ey 9 1: . 

: i in, which has thrown the price back from 
eae » but they close 12 higher on balance. Grand 


the Amen... © Quiet, but close firm in sympathy with 
‘a market. In the Foreign section of the 
,. cans have been dull, and close down on balance 


ee: ie uSatistactory traffic showing. Argentines have 

San Pa yet in spite of several good traffic announcements. 

Don hala. ve een in demand again, and close 11 points 
3 fr ae _ Brazil Common has been weak owing to | 


) iner 


Miscellaneous.—Business in the Industria! section has 


| been at a low ebb this week, and at first prices were excep- 


tionally dull. Marconis developed further weakness in spite 
of the reassuring statement issued by the directors. Later 
there was a little support forthcoming, and prices hardened 

5 


slightly. National Telephone Deferred was sold heavily at 


first, and although a temporary recovery set in on Wednes 


day, there is a net loss of 6 points oa the week. There 
was an improvement in Shipping issues on Thursday after a 
very dull week, P. and O. Deferred and Royal Mails advanc- 


ing 8 and 3 points aes tively. Nitrates have been falling 


i 
i 
| away all the week, owing to the ! ywer price of the deposit, | 


and Land shares have been dul Among Iron and Steel 
shares, Armstrongs were in request. but otherwise movem 
were few and irregular. The Rubber market has been firm, 
and shares of many of the older producing companies are 


| being steadily bought. 


Miscellaneous. 


Closing Prices. Rise Closing Prices, Rise 

Last T or Last To or 

Veek. day. Fall. Week. dav. Fall. 
Anglo “A™ (Def.).. 258 .. 253 ..— Bi EAptee ccccccce sae bc . Bea a 
Anglo Chili'n Nitr'te 152 .. 15 2 Lon. County & Wst. 203... 21 ..+ 3 
Armstrongs........ 2ey.. 244..% gy Lyons (J.) & Co Gea-- Gey.. «- 
Assted.Cement Ord. 6+9.. 64 fs Marconi's......- 4 oa «0+ oe 
Brazil Traction.... 91% 92 + 4 Metpn. Elec Supply én. Ge we 
Brunner,Mond &Co. 5 5 .. Nat. Telephon £.1444 ..1334 ..— 6 
Coats (J.and P.) .. 9x 8ix e P.andO, ‘De: coe 36 ..add «2+ § 
Eng. SewingCctton 1}2.. 1¢8.. .. R yal lail Steam. .1524 ..1354 ..+ 1 
Gas Light, &c. ....106 ..106 .. .. Santa Fe Land .... 2yax.. 24x.. 


Guinness Ord. ....380 ..380 .. .. “Shell” Transport 24 .. Stm..+ 
Harrod'sStores.... 43... 4}... .. Vickers, Limited .. 2 .. 2 
Hudson's Bay (£1).. 12gx..1243. — & 


Mines.—The approach of Christmas is never conducive 
to activity on ihe Stock Exchange, and the Mining market 
can be said to have shared in the general lethargy. The 
tone, however, has brightened up a little, anc fi most descriptions 
exhibit a firm tendency. The copper “slump” of last 
week has not been in evidence this week. he “s irp rise in 
he price of the metal anda further decrease in the European 
visl ble supply were favourable fac tor towards an improve- 
ment. The better tone in Americans also helped matters. 
Tintos and Amalgamateds have fluctuated during the week, 
but close with a strong tendency. Great 1 were sought 
for on receipt of a report as to the experiments with 
the flotation plant. Mount Elliotts have advanced. The 

: re 


| Kafr market has displayed a hardening tendency. Upon 


the whole, the latest dividend announcements have 
created a favourable impression, one or two mines 
declaring maiden dividends, while taking the list as a whole 
the comparison with last year is satistactory. The tone at the 
close was distinctly firm Paris being ina cheerful mood, send- 
ing along orders for the favourite counters. Diamonds have 
been a strong feature, the enquiry from Paris being per- 
sistent, and prices advance d in copsequence. Rhodesians 
have been in greater request, an : enjoyed a rally on Thurs- 
day, in which most of the leading counters shared. Giants 
weré on offer on the divi lend re du iction. Movementsin Wes 
African gold shares and Nigerian tin sbares call for little 
comment. The latter have been subjected to selling pressure, 
and prices have sagged. Bullfinches have been a strong 
feature on the Australasian department, the latest news trom 
the mine being of a tavourable character. There has been 


] 
it 


+ 


| little movement in other descriptions. Indian gold shares 
have hardened up a little, while Russian descriptions have 


met with support. 
The iotowmg are the prices and variations of the more 


active shares :— 
West African. 


Closing Prices, Rise Closing Prices. Rise 
Last To- of Last 1 or 

Week. day. Fail Week dav. Fall, 

Abbontiakoon..... fg. feee oe vold coast Amalgd ; ; o 

ADDESE 2c ccceccccs . le.. ld. -- Nearagutea Tin...... ld .. If o 
Anglo-Continental. #3.. +&% .— & Prestea Block A" #3 : 

Ashanti Goldfields... Ilgs.. 15 ..+ t Rayfield Sy i ¢.— 4 
Broomassie ......-- dh.- 4) .+ gm Taguah Mining.... 2-. : 
Champ’n NigeriaTin ‘ Tin Areas of Nigeria 2@.. @ 


Faoti Consolidated. #j.. & United Esplocation 
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Closing Prices, Rise Closing Prices. Rise 
Transvaal Last To. or Last To- of 
Gold Mines. Week. dav. Fall. Week. day. Fall. 
ae 1m&.. 1y;.. .. Deer Lever (Con.) 
Aurora West United Ta+s iF co «ce | ROCA Deep ..cccccs S eo 3 wo op 
Bantjes Consolidtd. re oo 1. Simmer Deep...... tee ko 
PR nnnsstece ee ee yt Wie WUE ckvasdvis occ Se 
City and Suburban 28 .. 23 o- | Ven Ryn Deep(New) tt. a 
Consold. Langlaagte 14... lyx..— * Village Deep ...... 2tn-e 2h. t+ Om 
Consold. Main Reef #§.. ti. .. | Witwatersr’nd Deep 2h. - &2..— 
Durban Roodepoort la .. J . oe 
East Rand Prep. .. 2}3.. 24% ‘+4, Land, Diamond, &c, ; 
DEE citéccuawee o Adee ik. .+ @ Anglo-French Expl, 4%.. 43.. .. 
Ginsberg .......... lys.. 18 ..+ dy Central Mining -_ 
Glencairn Main Reef g.. 32 Sao @ _ Investment ..... 9h .. 9h --+ F 
Glynn’s Lydenburg l¢ek.. ly. .. Cons. Gold Fields. Sa5x.. SAx..¢ 
Goch (New)........ th. ab + te Do 6% cum. Pref. Ish... M¥y.-— 
Heriot (New) ..... — . Do 54% Ist Deb..1(4 ..104 .. .. 
TD: dbencbatens : i. a De Beers Def...... - 1948.. 21 ..+]ley 
DED sacieeeee Bice Goo os SPU WO: sccavces 162 «2 'Th «1+ 8 
Kleinfontein (New) . 14... le ..—& Do 44% Exp.Deb.100 ..100 .. .. 
rr » Be ce Biitce co [RBRIRIIION, ccciave i. ee 
Lancaster West.... +.. §..— & Gen. Mng.& Finance a g..— dy 
Langlaagte Estate.. J)2 .. lf .. .. Goerz(A.)&Co. .. #§.. @%.. .. 
Luipaard’s Vlei.... 4§.. 4%.. .. Henderson'sTrnsvl. %.. 93..— 3 
MayConsolidated.. #.. fa-.— gy H.E. Prop........ Bae. saunas 
Meyer and Charlton 5 .. 53 ..+ ¢ Jagersfontein (New) 6yq.. 6ta..+ } 
Modderfontein .... L1¢g.. 12¢,..+ 3 Johnnsbrg.Cons.In. 14; . lfa..+ 
TE kscdnaseoned a a! ee ea Do Estate ...... ghee fhee =: 
Primrose (New).... 24... 2k .. .. |Mozambique ...... ¢8.. ..— os 
Princess Estate .... g.. #.. «.- |New African fe-. 4%..+ dy 
Randfontein Central 143.. _ 2 New Vaal River 
Randfontein Estates ]4.. 148..— +; Diamond ....... a a ° 
Rietfontein (New)... 49... 4§..+ ¢ Oceana Consolidtd. Mur Bee 
DOE encinsaccs 36... 3% .. «. Premier (Transvaal) 
Roodepoort United ji-- 3..+ ¢ Deferred ....... - 1138.. 124 ...+ & 
Salisbury ....  ... oe -— gy Roberts Victor .... 144... 19 ..+ gy 
Ce, en ins os -» §S.A.Gold Trust .. 14 .. 1¢8..— %& 
Simmer & JackProp. 1 .. 1 .. .. | TransvaalCoalTrust 25;.. 28 ..+ gy 
Springs Mines...... #.. 48.. .. | Tramsvaal Consolid, 12 .. J2.. .. 
ransvaal Gold.... 2%.. 2% ..+ g, Trans. Est. & Devt. 4§.. 4§.. .. 
I cicanneies. bak ~ eee we 
eee ee 34... 348..+ & Rhodesian. 
Village Main Reef.. 24... 24... .. Amalgamat’dProps. 4... #&.. 
Vogelstruis ...... co «Meo gz. dy Antelope ......... e Phee eee. « 
West Rand Cons... #44.. % ..+ 3 Bechuanaland...... a ae 
Wolbuter Gold .... {3x.. x... .. British S.A. Chartd. 1%.. i..+ 4 
Woreestee cccccces Bh ce 18. Bucks Reef ....0000 aoe dye 
Cam and Motor.... l¢d.. lé#.. .. 
Chicago-Gaika .... fe. Face os 
Deep Levels. Eldorado Banket .. lg .. 13 wt 2 
Cinderella Cons. .. 1 .. I¢y..+ g Enterprise ...... so Sve “awe es 
City Deep......... i» Bow Se a I So swsvann ee ee 
Crown Mines ...... 6#§.. 7 ..+ ¢, Giant Mines....... — = ae 
Durban Roodepoort 14... l&.. .. Globeand Phoenix.. 1g... pe... 
Ferreira Deep...... 38 .. 38... Gldtids Rhod Devp. 14; . 14%..+ & 
Geldenhuis Deep .. 12 .. 18... .. ae onesdesene Ss Uwe ve 
TS nee ae Bes 2s ashonalandAgncy. t.. &..—%4 
Knight Central .... j%.. & ..+ ¢3 |New Rhodesia .... yuee de. . 
Knight's Deep 2¢ .. 2h .. ..  RhodesiaCopper .. y-. gee +> 
ModderfonteinDeep 1¢§.. 1¢8.. .. |SelukweGold...... d&- d. -- 
Nourse Mines...... 14... 14... .. Shamva Mines .... 3&.. 3h ..+ gm 
Rand Collieries.... #.. De TanganyikaConcess, 249... 248..+ gs 
Rand Mines...... 6h.. 6A8..+ tt Willoughby Cons... fy.. fe. .. 
Robinson Deep(New ee Zambesia Exploring 4%... 43.. 
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Last 

Week. 
Associated Gold.... 44.. 
Associated N.Blocks ;.. 
Gld. Horseshoe Est. 2% .. 
Great Boulder Prop. &#.. 
Great Boulder Per. #@.. 
Great Fingall Cons. 4}.. 


Last 

Week. 

Anaconda ........ 7A .. 
Arizona Copper.... 2¢.. 
Briseis Tin ....... 3. 
British Broken Hill 25. 
Brcken Hill Prop... 2% .. 
Butters Salvador .. 2} .. 
7 . ere » aan 
Cape Copper ..... o Ge 
] Champion Reef.... @&.. 
Dolcoath Tin ...... lgpx.. 
1) eo saseabecnce - .. 
Esperanza ....... > Se 
‘|| Great Cobar ..... » Shwe 
PE EM x nocé on nae 143.. 
Lena Goldfields.... 2 os 





ANALYSIS OF BALANCE-SHEETS, 


NEWCASTLE BREWERIES. 


LIABILITIES. 
a Inc. 
Ord. shares ...... 201,000 .. 
Pref. shares .... 200,000 .. 
Lawes vane 300,000 .. 
4% deb«. ........ 300.000 .. 
Int. on ‘* A” debs. 3.000 .. 
Creditors ........ 68.366 .. 
Reserve . 122,00 .. 


Lost lic ences re- 


PPOR 0 sdtawsae 76,000 .. 


Deb. red. acct. .. 
Profit and loss .. 


«oes 1,281,805 


South African. 


West dhisinutitien. 
Closing Prices, Rise | 


To rr | Last To- or 
day. Fal! Week. day. Fall, 
44.. .. |Ivanhoe Gold Corp. 3f%.. 34 ..-- om 
a ) eS 28 .. Bh. t+ 
2¢n..— ge Lake View & Oroya 43%.. 4§.. .. 
B.. eo |Somsck uwalla ...e &§ .. 1B i 
. = South Kalgurli .... g§.. i .. 


Copper and Miscellaneous. 
Closing Prices, Rise | 


To- of Last To- or 
day. Fall. Week. dav. Fall. 
sf: + gh Mason & Barry (£1) 3f5.. Sye.. 
Mexico of ElOro .. 7 .. 7) ..+ 
2 A, Mount Elliott ...... 72 .. TR..+ # 
2h. Mount Lyell (£3) eo Aghee lys.. 
243.2 Mount Morgan .... Syk.. 3yh.- 
a Mysore (10s) ..... - Sfe.. Se ..— 
lg... .. |Nundydroog ...... lyk. ig ..+ ge 
GE ot 2 {QORRRUEE cc0s0ccee ee a Soe 
Qi... « SPS WOM a csccscns o Ms ~ BRss © se 
lgot.. +. | Rio Tinto ......... o Wg.. THset+ MB 
#3.. -. |Spassky Copper.... 33... 4h ..+ 2 
ees i eee © 6 ve 64 
42 ..+ g Tronoh Mines .... i].. 548..+ ta 
. ee. sacsas o AQ ec eo we 
S owt 


oo + 4,845 


ASSETS, 
or Nec, Amount, Inc. or Dec, 
£ & £ 
Property and 
goodwill) ..... 867616 .. + 966 
New buildings .. 3,595 .. + 2,143 
Spec.expenditure 163,679 .. — 4,505 
: Haymarket plant 6,334... — 877 
— 10,281 Brewery  exten- 
+ §$,000 ee Se nil «2 — 223 
Steam wherry, 
+ 1,065 moor waguns, 
ae £96 le nice th aiciaw'ss 1,768 .. + 71 
+ 4,467 Casks, horses, 
carte, &c. ..... 4555 .. 155 
DORE sis cxnesie 92.174 .. 1,155 
TOON. cccannc 20,417 .. 2,321 
Investments .... 93,407 .. 8 
Deb holder: .... nil 1,178 


THE ECONOMIST. 
































Closing Prices. Rise 


Closing Prices. Rise 


October 31, 1912. 


Cash and bills .. 


Unexp‘d licences 8919 .. 


- 1,281,835 .. 








+ 
18,843 .. + 
> 
+ 


[December 21, 1912, 
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DIVIDEND ANNOUNCEMENTS. 











Dividend Der = 3 s 
Ann . aee$ 
Company Period. To > Ss em 
Interim Final. 9-2 A <4 
——e 
American Pipe and Con fs 
SINS Konntadicswess Quarter oe Q | 
A. Armstrong and Co. ...... - ae ie f | 
Angio-American Oil Co. ... 38 p.s. es ve | 
Bantjes Consolidated Mines Half ‘year De c. 31 Is3d p.s a | 
Barratt and Co. ......ccccee. Half year Nov. 20 : 10 
ie ee Half yea: se 15 sae 
OSES WOM ii8< cv ccesieens Half year - 2 10 en 
COs isco rcesseees Half year... 3 : oo 1 
Bogawanlatawa District Tea es sie 3 = : 3 | 
Brakpan Mines ........... = ss Ae 7 : 
Brazil Railway Co. (Cum. . t | 
and Non-Cum. Pref.)..... Quarter Dec. 3] D 6 es 
Brewers’ Sugar Co.......... ie? * tn ao : 1 
Butters Salvador Mines .... a ‘, =) aes ‘S Ps. 
Ceylon (Para) Rubber ...... gpo.|” be 
Chadburn’s (Ship) Telegraph Half "year Sept. 30 "6 : : ~ y 
Chicago, Burlington, and ee * 6 & 
Quincy Railroad........ Quarter “* 8 ss 
City Deep ..... peanbeas sinks | 2s6d p.s.; ., ; Pp 
oe ee ‘Half ‘year Dec. 31,5s6d p.s x - 6dr | x 
looloogram Tea Co......... Half year Dec. 3), 10 ; a ae 
Dundee, Perth, and London - ~~ if 
BUDGE. cccccen  sdeces 6sps, a i 
Durban Roodepoort Deep .. Half ‘year Dec. 31 1s p.s. ie ee 
East Rand Gold, Coal and soe 
BEUEOD:  ciccccecinneseds <e on Ge 5% a i 
Egyptian Saltand Soda ..... Year Aug. 3) 2 a 64 5 i 
El Oro Mining and Railway Half year ve ls p.s . iva 
Elysa Palace Hotel ........ Year oe a ie = “PS 
English, Scottish and Aus- - f 
tralian Bank Def. Ins i 
BN Ras ocece case ‘ . 3 9 
Galaha Ceylon Tea Estates 
and Agency Co, ........ Half year ‘a 10 a re - of 
Geldenhuis Deep .......... Half year Dec. 3] Isp.s. a 2s6d p.s. | 
Giant Mines of Rhodesia Quarter on .. Isidp.s 25D. 
Gingia Tea Co... .cccccccces Half year Dec. 31 10 ; - i an 
COE | cca cnesscns eessoee Half year Dec. 3) ea 3s6dp.s.; .. |3spa. | 
Glencairn MainReef ...... Year Dec. 3]... ». jisp.s Isps. | 
Hobart Electric Tramway f 
Bas ance Ceeeesersececsess Half year 9d p.s ips 
SONOTURL TOR <cecnccecsesss ee es 5 : 
Itakhooli Tee ...ccccccce: - <a 3% a - . 
Ivanhoe Gold Cor poration.. Quarter ee 46d p.s. = wo «|| 5S Ded i Si 
John Bland an@ Co ........ - is 5% : . 
Jupiter Gold Mining....... Half year Dec. 3] 6dp ‘3 oil i 
Kleinfontein Estates and rs 
TOWKEMD 20000000 paveds is6d p.s ny 2s ps. 
Knight's Deep.. wee | Half ‘yea Dec. 3) 2s p.s 6 ps. i 
Leggett Myers Tobacco . .++. Quarter - 3% ; ce 
Le Roi Mining ..........-. - oe : l6ps . 
Limberguri Tea ............ oo a 5% ; . im 
Lochgelly Iron and Coal.... Half year = 10 ii = 5 s 
London and Lancashire Life | 
and General Assurance | 
Association ...... .... Half year Dec. 3) . 15 . b | 
Lunkapara Tea ........ «.. Half yea oe o< 10 ee 10 | 
Manchester (North Borneo 
Rubber (Guaranteed) . Half year ie se a 
May Consolidated Gold .... Half year Dec. 3] 2s ps 4s fp 
Mexican Eagle Oil, Pref..... Half year... 8 ; + : a 
Mexico Mines of El Oro .... Quarter oe as 4s p.s isod p.s 
Modd 'rfontein B. Gold Mines ee a 4s p.s * D 
Natal Navigation, Col 2 
lieries and Estate Co, .. Half year Dec. 31 74 h | 
National Sugar’ Refining } 
Sk eee eee ee ee oe 6 *: of 
Newcastle Breweries ...... Year Oct. 31 - a 6 > | 
New Era Consolidated..... - ee ee 6d ps oo. 
New Investm:nt........... Half year oa 6 : . 9 
New Modderfontein Gold — 
PE GDS. acentasadens Half year Dec. 3112s ps ‘ ++ {10s a 
New Primrose .........0.. Half year Dec. 3). 6s p.s - (ie ps 
New Rietfontein Estate ... Year Vec. 3) ee wope) * Pe 
New Unified Main Reef .... Half year Dec. 3)... 2sps. -. | aps j 
North-Eastern Breweries . Half year Oct. 3) lo 12 es 
Ogilvie Flour Mills ........ Haif year Dec. 3: 10s p.s. -- MSP 
Orchestrelle Co.......-scc0e ne ae 5 . 21 
Oregon Morigage ........0. Half year Nov. 2C 8 } 
Padang (Java) Rubber ...... oe oe 5 Yo + oe 50 % \ 
Pataling Rubber Estates.... oe .° 13 Yo .* sit : a 
Philadelphia Co............. Quarter ee + ‘ : "i. 
Premier (Transvaal) Dia 1s6dp 
mond (Deferred)........ .. * -» (s9dp.s » | 
Rasenel TER ccccccscvccecess Half year se a wu eeos. ff 
Kand Mines ..... sabe seebeu Half year Dec. 31 5/6 p.s + ba oe os 
Kezende Mines ........ ‘e Year Dec. 3)... oo = | HOE “sk a 
Richard Evans and Co Half yea 6 oe 6 ps. | 
Kobinson Deep Gold Mining Half year Dec. 31 2/6p.s . * 1 36ps I 
Robinson Gold Mining Co.. Haif year Dec. 3] 10s p.s ota ++ | i20 
Romai Tea .........6- oeee hn 1 bees 
ee ee bee Half "year Dec. 3) 4s€d p.s 3 
a Brewery, Brentford .. Half year Dec. 3'.- 5 5 be 
. A. Brain and Co.......... Year . : - 
eter Industiiat Trust .... Half year Dec. 15 4 .* "Ish ps 
Selangor Rubbcr Co. ....-. Quarter Is3d p.s 
“Shelli” ‘Transport anda i 10 
Trading Co. ..... + 10 = a , 
Sheepbridge Coal and ‘Tron. ee Is ps - 
Siamese Tin Syndicate a ee ¥e 2s p-8. 
Simmer and Jack Proprie- 7 16 ps 
Cary MISS, ....00000. 2060 Half year Dec. 3] 1/6p + 13150 12:0 
South Italian Railway Co . oe + - p-5- : 
Staffordshire Potteries ‘ 
Waterworks Cons. Stock Half yea 10 
Do New Stock..........-- Half year... 7 “° as nil 
a Rr ie a 1s p.s 
Sungei Kruit Rabber Estates ‘a ee 2 - 
Sunnygama Co. ......--- oe *° 6 3 
Tadeas er Tower Brewery . ** .- iy f ie 
TORRODS cikcekn cctscvcvesse Quarter oe “* teed ps! ls P 
Tomboy Gold Mines ........ .* *e "" (936d D8.) 1s 
Transvaal Coal Trust ..... -* . “15 o “ 
T. Sugden, Limited ....... ** 6 . - 
Twin City Rapid Transit Co Quarter —— 
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' sustralian Pastoral.......... June 30 4,986 
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SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 


—_—— | “Net 
Profit 
Balance After 
| Period from Pay- _ Avail- 
Company. Ending. Last 
| Account. Deben- | Distri- 


Interest 
£ £ £ 
84,034 
arey United Rubber Estates, Sept. 30 225 19,980 
General Motor Cab.......... July 31 26,967 Dr. 110,890 Dr. 
elbourne Electric Supply Aug. 31 5,207, 35,802 
Ne sweastle Breweries ....... Oct. 31 10,313; 36,626 
New Zealand and River Plate 
Mortgage ..cccccccsecee| Oct. Sl 10,367 
North-Eastern Breweries .... Oct. 31 23,112 


54,812; 65,17 
63,601 














DIVIDEND ANNOUNCEMENTS .—Continned 
Dividend % per == _. Corres- 
Annum, == 4 pond'ng 
mpany. Period. To —-————— >> Period 
=e Last 
Interim! Final. ~<= Year 





| 


lage Deep ......0. eT) ye al Dec. 3] 2s p.s es ie ls p s 


Pref. . Lvegeedeneuas Half year “i “a 5 oa 5 

Wile es OED. iwcnsenane Half year Sept. 30 5 “ 

lliam Cooke and Co. .... Half year ‘ nil 5 
am Hollin nd Co, (5% 

im. Pref pieces anddaeees Quarter Nov. 20 a 5 5 

WIN ii450cevkeseaul Half yea " 6 6 


twater srand Gold Mining Half year Dec 31 


: 5s6d p.s. 
Yukon Gold Co (Quarter oe i? 6 





Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
7 ‘ F , ’ : t} 
The following table estimates the home consumption of whea 
g the harvest year 1912-13, contrasted with 1911-12, 1910-11, 


1912-1913. 1911-1912. 1910-1911. 1909-1910. 


: owts. owts. cwts cwts 
‘mporte—Wheat (1¢ weeks to Dec. 7) 33,619,700 29,694,500. 32,202 90C 30.308,400 
Flour i ym 3,090,10C 3,619,829 3,308,00C 4,168,600 

4 Total imports !4 weeks ...... 36,139,800 33,314,300 35,510,900 34,477,020 
dd week ending: Dec. !4.—Wheat.... 2,076.90 2,595,200 1,905,590) 2,017,200 

Flour... 208,800 222,600; 235,300 252,20 

L Total imports i5 weeks . 38.425,59C 36,130,100 37,651,700 36,746,400 
eee exports—W heat 204,80C 170,300 78,600 101.200 
 eanceae sebeneees 56,590 57,600 39,020 13,900 


ee neat enews 


Net importa .......cccccscs. 38,164,206, 35,902,200 37,534,100 36631 
Add to this the estimated sales of ae ae - 


home-grown wheat ..........0..0. 9,161,400 15,511,400 11,686,800 12,671,920 
‘een Weeks’ home supplies....... 47,325,600 51,413,600 49,220,99C 49,305,200 
Average Price of English wheat per s a s d s 4d s d 


q 2 ; 
kid esSeeeaecedeneesee ecocces, 30 8 32 11 30 7 33 2 
per cwi bececcecceseccce eecccece a. 7. 7 OZ 7 7 


"Visible s : bushels. bushels. bushels. bushels. 
Do Uupply"’in U.8. —— 67,524,000 71,758.000 42.994 OUC 25.019 000 , 
do = in cwts... 36,173,600 44,856,250 23,052,500 15,010,200 | 


COMPARATIVE AVERAGES OF GRAIN. 


Ne + ] . ° \ 
: a Statement showing the Quantities sold and 
1WeTave }?» > . 

an e of British Corn the six 


(Imperial Measure) in 
ember 14, 1912, and for the corresponding week 
ears from 1911 to 1908 
QUANTITIES Born, 
ee Wheat, Barley. Oats. 
19)2, - 
J 


AVERAGE PrRIcEs. 


a 


ars bsh | qrs bsh re beh 
42.181 109,135 4 1si91 
47,866 142,702 18,473 
o> 248 141,128 19,1i1 
42.887 146,704 
q* 44,672 149,403 
4+. 49,071 165,116 


58,782 
117,407 
137,622 17 4 
116,882 17 3 


The es 
Seneral con 

‘ Condition of work on the farm compares favour- 

“Fresponding period last year, though some diffi- 


j 

| Wheat, } “Barley. Oates. “| 
s a s 4 

me 2 

ll 19 6 
8 19 8 
ll 19 ll 
19 9 

1 19 ll 
| @g9 
16 10 


FES~ = 


FESESB 


wor Mr 
eeReeee | 


i 
ig ‘*** =| 78271 


* «| 57,562 
ing". 84335 
** | 91,185 


- -Orwonw 


~ 


NOM. 
wnow neue 
be 
> 
a 
© 
eon~ Ouse enn 
BESS 
Onn 
RRRE 
Oewow enw 


—_— 


Amount 
ment of , able for 


ture bution. 


89,020 7 

20,205 164 
41,009 84 
46.939 6 


9 10 
86,713 12 33,000 





Appropriation ‘ Corresponding 


Divid iod Last Year 
ividend . . 
Carried to 
j eserve sa) ee 
Ordinary Reserve, Balan 


Prefce. 


. " : Net l ivi 
je 1} " mal A/i¥i 
Deprecia- |Forward Profit. lend 
Rate. Amount Amount, “2: “¢- 


& & £ 
65,275 


ae :745 
18,388 ee 941 876 


e es ae 65,000 pr. 745.9 52,731 ‘ 
14,804 9,710 10,910 9,585 16,675 24 
12,000 12,000 12,000 10939 34,424 5 


33,750 a 26,25 


Cuity was experienced with heavy lands in consequence of 
Copious Tains, and as regar ari VI Vheat Ints to 
hand from most districts are of a satisfactory characte There 
was a moderate attendance at market during the week. t, as 
customary at this advanced period of the vear, trade moved 
quietly tor both bread and feeding stuffs, while i Ses 
1otations were siaiiinieedl somewhat nomina \ firm tone pre 
vailed in the wheat cargo section, and it lew of reports of 
nfavourable weather conditions in the Argentine North-Ws st, 
together with some improvement in demand, holders we nore 
reserved, and required full to firmer prices Victorian, off 
oast, changed hands at 28s 6d. South Australian, expected 
December aieeneah: 3-S ; ditto, loading, ws od: December- 
January 15th, 37s 3d; Western Australian, new crop, Jal 


20S od ; 
to load, 37s 9d; Rosari 
f lading, 34s; ditto, 62 lbs, January shipment, 35s; Ja 


Kebruary, 34s 105d; and Azoff-Black Sea, on sample, Decem 





scarce. East Coast hematite mixed numbers, 82s 6d for prompt 
delivery and 83s for early next year. Manufactured lron and 
Steel : Continued activity and prices firm. Steel ship- plates 
£8 ss; steel ship angles, £7 178 6d; iron ship-plates, £5; 
iron ship angles, £8 10s; iron bars, £5 103, all le 2} per 


cent.; steel rails, £6 15s net Iron (re New business is 


quiet, prices are steady for forward. Best 
ore (so per cent. iron), 22s id ; 
iron ore (60 per cent. iron), 


Walla Walla and blue stem combined, expected ready 
Santa Fe, sg lbs, November 2>th bill 


ber -th bill of lading, at 3f Feeding stuffs al . id | 
a fair business transpired in La Plata maize, while barley is | 
| very sparingly offered, and held for much above buyers’ ideas. | 
The supply of English wheat is quite sufficient for require 
| ments, and conditions are still for the most part ting, | 
quotations being easier. Whites delivered up range at 245 to | 
26s, and reds to 358 per qr, sog lbs. Of imported 
No. 1 Northern Manitoba, 37s od ¢ hip, 38s 3d ex > 
litto, 36s od and 37s 3d respectively; Australian, on 
Indian, 37s od; al uth | I imple, « g 
32s to 34s. Flour dull of sale and asionally 
At a meeting of the London Millers’ Association the 
Town Households was reduced 6d r sack, at 20S \merican | 
first spring patents, 27s 6d upwards; Australian patents, 28s, 
both landed. Iron Duke, ex store, quoted at 26s 6d. (Grinding 
barley : Odessa, nominal ex sh 1 2<s od landed P an, 
25s 6d to 26s landed. ‘late maize, 24s ex ship, 24s 6d ded, 
being dearer. Oats: La Plata, rather er at 178 od led |} 
for sound, and Americar hite 1 No. 2 1 
: —s a : | 
THE IRON AND COAL TRADES | 
The pig-iron market has presented firm appearance this 
week, and the tone throughout has been buoyant Lhe 
the North-Eastern Railway happily terminated last week-end, | 
and although it only lasted a few days it resulted ir nsider- | 
able restriction of output and an encroachment of stocks on | 
hand. The demand ntinues to be vet uctive, and iker |! 
have practically no stocks on hand. Doubtless trade will be | 
juiet next week, but should become as active as ever with the 
advent of the New Year Fridav’s Glasgow prices are 
follows :—Cleveland, 66s od sh, 67s 1d one nth, o7s 8 
three months; buvers, 66s od cash, 67s 1 ith, ¢ Sid 
three months; sellers :d more Market steady, small busine 
rnover about 2,000 tons Cumberland sellers, 82s 43d « 
nth. Market idle. ( ial’s Stores to-day In Glasgow, 
Scotch, 1,000 tons; Middlesbro’ (N 3), 240,912 tons; Standard, 
242 tons; hematite, nil 
Our Middlesbro’ rrespondent’s report. dated Decem 
ber roth, is as follows :—Pig-iron: Trade ntinues to be ex- 
cellent, but the uncertain political outlook is having a restrain 
ing effect upon buyers for the time being. N 3 Cleve 
G.M.B. is 67s 3d for prompt, and makers’ tron ntinue 
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ee . | 
grade Cleveland, 23s; ‘‘F*’’ and ‘‘G”’ grade basic, 23s, c.i.f. | 32: 1912, 43.281 tons; November 12. 1012. a2.-- a Wey age 
North-East Coast ports. ber 30, 1911. 73,282 tons; November - , . 
—_— | November 3°, 190g, 105,743 tons : ee 
Our Glasgow correspondent, writing on Thursday, says :-— ; | corres} 


MALAY STATES TIN OUTPL) bad Ju 





Business has been very quiet on the pig-iron warrant market 
this week, the daily dealings only running to a few thousand 


tons, and the tone has been quiet to dull. Operators have According to information cabled the Bea ie rs 
been deterred from acting freely owing to the uncertainty sur- | States Government to the Malay ike It oan a ae gund 
rounding the probable course of international political affairs, export of tin from the Federated Mal ae State a. “ Pe 
and the indications do not suggest an early return of activity, | amounted to 4,112 tons, as compared with 0 P cae 
though if peace were quickly concluded a change of attitude corresponding month last vear ” ‘The ¢ ‘tal a = , 
would likely be seen; for there is still a well-sustained legiti- | months of the present year amounts t vale “a ' p NeW 
mate demand for all kinds of Cleveland pig-iron in evidence, ; : > ney gainst f the 


40,271 tons for the corresponding period last 





and stocks are being substantially eaten into, over 4,000 tons 
having been withdrawn from Monday. That fact helps to 
the steadiness of values, which left off this afternoon at 
66s 10d cash, 67s 3d one month, and 67s 10d three months, 


which figures represent a general drop of 4d from last week. THE WOOL TRADE. ; s not 








The inquiry for Scotch pig-iron is active, and from all parts. | -_— Fz —_ 
Makers and consumers of steel complain of a great s arcity | Our American correspondent cables ‘| na rad 
of railway wagons, which it is said is seriously interfering | market is quiet. Wool is scarce and prices are strony — 
with the transit of raw and finished materials. As usual to- | nee 7 
wards the close of the year there is a slackening off in the Our Bradford correspondent, writing on ‘I 4 . 
placing of new contracts, unless on forward account; but at the | The annual stocktakings and the imn nee 6 of te ‘ os | 
same time inquiry proceeds on healthy lines, especially from | tend to keep the muateat quiet Gseoniiiy pineeacheti a H va 
the Australian colonies, Canada, and South America. But the | seasonably covered. and at this Sle ‘ an aca a ie se 3 
question of delivery constitutes an important element in these | care to face fresh commitments. The ssalatiiiie a ae 
relations and delays the closing of business. A large trade is | significance, for the output in all sections of the trad | MB doer 
passing in coals, and quotations are very hard. the exception perhaps of single aatee emit de om ve 
A : j tinues to be very big, and but for a threat 1 st i 
Our Sheffield correspondent, writing on Thursday, says:— | dyeing trade, which may still be averted. prospect 
In most cases the Christmas and New Year holidays will be unricwted ‘\ decline is reported ihn dae i a: deaesgus’s 
curtailed as much as possible at the iron and steel works here, | Sydney and Melbourne. but otherwise the raw terial markets | Ma? 
though in a few instances the stop will be a fairly long one— | yield ho relief, and both River Plate and New Zeala: rose. | Mi ether 
ten days up to a fortnight. The reason of the latter is not that | breds are the turn dearer. There is not much change in t mame || are a 
orders are falling off, but that the high pressure at which | prices of tops. In merinos some topmakers will shade thei: 4 mp 
things have been kept during the year has meant so much wear | quotations a fraction, and 64’s of average qualit on fe ‘nied 
and tear on the boilers and machinery, which often have been | up here and there at 29d, though a gocd mat 
running day and night, that a thorough overhauling is badly | moved from 29}d. In eresteeta pri in ie iii: oa Ts 


needed. The hematite and Lincolnshire and Derbyshire pig- 
iron markets are. of course, doing nothing until the year has 
turned, but iron and steel masters will face 1913 with prospects 
as bright as ever. The armament firms, particularly, are over- 
( ring ritt Or rs i -Te re lew ( Ss ~ ) ons } os 

flowing with orders. and there are in view thousands of ton spinners and consumers in the woollen and hosiery dist 


parity with the raw material markets, though old stocks, a1 3 
| ' €a 
of armour-plate and castings for British, Spanish, and other In ame | sat 


even early bought B.A. wools. yield a respectable profit t ame |) otic 
which topmakers are still prepared ‘‘to meet custor Avera 
small sales. English wools are in fair request, both ’ 4c 


: , stronger sorts wethers are more sought afte tha 4 
battleships. On the industrial side things seem just as good— i 
or almost so. The London County Council, for instance, have 


Skin wool is exceedingly dear, and is likely t t d > || @ neare 
: the length increases. ks : 
placed an order in the town for 5,000 pony-wheel tyres, and 


Messrs Cammell, Laird and Co., who have just despatched to 

























































| * ” 
: ; ; ee Our Leeds correspondent writes Condit t g : 
Glasgow, for the new Allen liner ‘‘ Calgarian,’’ the largest West Riding have z oy h oa no 1 cd ev. || "pl 
rudder ever made in two solid pieces—weighing 42 tons—and thing is as Mort m . ‘or | a holid , \\ : eect 
ca ; > - ; * ng 5 ss f ore ¢ ess i 11daV appearance ve i H Re 4! 
have also in hand the steering gear for the new giant Cunarder | | : aie ne: ; ee + oa 1 ' = oyu 
a oa : appear to have reached the maximum for the time being, a Same ey 
Aquatania,”’ have executed a contract for a Lancashire firm there is nothing to indicate that w hig! mi. 
, ¢ } : e is mM I Oo cate a e€ are going to see higne : 
+e for four 4o-ton steel columns for a huge press being erected. al ; 5 : ‘ o i001 aie rhe Ral 
4 ae eee Fates niga tee coe y : values until the future appears a little clearer. The Balka Fz 
Bes rom Messrs Cammell’s Siemens furnaces there 1s now @| trouble still c tein @ the waiter ws t the fact that || Me eee 
ey aa ¥ : : > . ‘ es oO rns ail ge n root users, a i : < | oes 
ae) weekly output of 2,000 tons of high-grade steel—a record, it is nanny Jers ¢ bei co 1 Id ut riving 1 to a little 1 _)... 
i heblewed, foc the country. ‘The Mast tedia Bailey le have | M@ny orders are ing held up is giving ris : H tor 
‘ae > itr le ka ndia Kailway people have : : The . light] a Sie} markets in Aus | 
i. given a large order for fish bolts and to a Sheffield firm, | (2°)2°°°- e reports of slightly easier wool markets 1 . 
4 a large orde I h boits and nuts to a Shefheld firm, tralia have al had the effect of cau m | iford ¢ oo 
. me . : c so , S ~ 0 isl = SULI i i ihe 
- and another has a contract of steel girder joints for Monte sien bes sil : eal t} ae a disposed || MEE 3 
ne 5 Video. For the Central Argen Railw; ee F .| makers to lower their price, and they are ct oe grey 
bi ] ) h entral Argentine Railway four local firms eal : er er ae od . matter 
; ar 1 1 1 to accept a fraction less on forward a 1 \s a matter}! J . 
are executing an order for wheels, axles. and springs, and two | of fact everal Bradford topmaker ! I I t Win. 
i 2 armament firms have some heavy forgings for the two cruisers sain d ee uote ‘ : ¢ Februar M I | 
; ' : ram . ak 2s > Pir se PO! evi i | Metr 
i now being built on the Thames. Heavy tonnages of Swedish - oo a + , iin : t eae 
° ; ; : i : delivery. When one remembers that these san H gethy 
iron are ming into the city. There is great activity in the | ,  theck were aekine <!d. the I whi. 
stear ! market, South VYorkshi } le I ; - a month ac were asKiIng 25 554, ™ K l 
un al market, South irkshire hards being from 12s 6d ine aman onmamens at the same time, it sl i 
to 13s, and best Derbyshire 125 to 12s 6d at the pits eee ee eas cm ee eee oe east ol 
t mind that 2s std has never been realised: he H At 
ba / j ae 4d to $d is not in the least serious. If topma H like 
lhe val industrv is a fairlv sat il sali iis The | 2 : _ \\ 
a al industry 1s in a fairly satisfact Ty position. 1€ | somewhat che aper wool they are justified in taking 
settlement of the strike on the North-Eastern Railway came as | jecs- otherwise there is nothing important in con . + 
a great reliet. but the wreckage it caused has hardly yet been | «ne market. Cx nsumption remains undiminishe 1 2 ae 
le d : } ’ ae : ) é indimil 5 ol 
cleared up 10 ade s buovant lest > . ry} th s tu . i 
= e | The € “ rt trade is buoyant, despite the high with the end of the vear drawing nigh, the ease : Hie 
reigi ates ie » < tor } istrial D ses co aS - . J . : roe t | - 
anne. it rate a demand for industria purpose ntinue fied. Crossbreds are very firm, Owing in a larg ae 
ve abated, but house als are quiet. The outl k for the New strong overseas advice At the sales which a! t . H) 
ris } sel : g as % ces. . | The. 
ear is nhopetu : . nt t t ‘ ii 
The New e : os aa ‘ } } } : the various centres in New Zealand, wool . i} Cons 
Ti nities ie ae conte has passed through a quiet week. freely as ever, and reports from Buenos \ thus 
he collieries re now ork o rain fter the ctonnage ac : - oo ts el { ; 
anid a cee N . I ee ag t arte r ne toppage as a that there is no change there All this is ha 2 i . 
esult of the rth-Fastern Railway strike. There is a shortage | topmakers, who are firmly quoting 133d to 16d} | 
rf « lf chinment : gE NE he . oe é S, ‘ rn juoting . 
of it for shipmen Quotations are irregular. Forward busi tops; but business is in no sense active \ ad 
ness is practically at a standstill. Prices Steam coal (best). enough to be going on with for some cons! leral = 
ec fil - ct : aa 1} sa ee . J ( g gC g Oo itn i 11} : f 
‘+ rs PS tea simalits (best), 11s ; best Northumberland, un- and the holidavs are fast apprcachin with t t 
2 screened, 148 6d: as i}. Durhar 16s 6d best foundr i « 1 MOGs < “rr - 5 a 
4 > & Gis babel : >» UG, DES I undry ke > | } 1 ] \ tat , 
i - } in a sound and al Vv state i 
; 318, | in a I 4 health ) 
i ning Wales coal area with the | —_— : 
} near approach of the Christmas season. Dealings have been | f ton 
EB restricted, and buvers a disine ned tod business at present. COLONIAL WOOT I trea, 
ey iS arriving fairly well, and is keeping shippers ac- | (FROM A CORRESPONDENT.) I 5 pe 
tively emploved. House coals are firn Monmouthshires are | . \ Hf an 
scarce, and firm in price. Quotations:—Steam coal: Lares By the Australian mail, to hand eee ” ectoralists whos H ens 
best, 18s to 18s 6d: seconds, 17s to 18s: ordinar ln silk ie very interesting letters from several iea ing J Sa In 
; ee ‘Phot : e ‘ious States of the 
drys, 16s 6d to 18s 3d: smalls. best. 148 6d to Iss 6d: small stations are situated in the variou State ceentio, 10} “A | 
seconds, 135 6d to 14s 6d; smalls, inferior sorts, 13s t 13s 6d, | With the single exception of ae ae “heavy rains h 
Patent fuel best. 20s to 22s Bituminous a] Households outlook was satisfactory everywhere. paro- xX —. Canth Wales 1M 
, : u ics, : s : . “ nd é AS ‘ Hi 
best. 198 to 20s; seconds and other sorts, from 16s 6d to 18s 6d. | just fallen throughout South Australia a nah ag erg j fol 
No. 3 Rhondda. large, 18s to 18s 6d and it is very satisfactory to note that ; tht +, thret j 03e 
all-important Riverina district receive@ *© ame have ad  & 
. ‘ a ie oo ed Hci < nd other cabie.' t et ter 
inches. Since this fall, « ffi ial a ce cmesk: way ae _— 
f COPPER STATISTI vised many beneficial showers, whilst 45° ‘aches urre sy 
‘3 >. ee ere downfalls, ranging up to as mu h as three Wal nd o% j TLS 
iw, ey 93 , . . ee nan ; a Tour South es ee 
Bs The following figures of total European \v isible supply of | throughout Victoria and Southern New sou tag owner “ifn, 
a |] copper are taken from the latest circular of Messrs Henry R. | considerable areas in. Queensland. From cael h 
Merton and C -December 14, 1912, 41.887 tons; November Western Australia I have a letter stating 
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‘ncipal ep-carrying areas of that State was worse thar 
"Own vere losing grown sheep in great numbers. M 
nondent had already lost more than 5,000, and most of 
‘shbours had lost more in proportion than he hi H 
set fil | shearing, and his clip was the lightest he had 
- ent. although, strange to say, the wool was deep a1 
“4 in staple. Fortunately for users of wool, Western Au 
a } much larger than any other State in the | 


salth. carries far fewer sheep than any other except Ta 

‘and only about one-eighth the number depastured in 
nth Wales, although in area it is three times the 
the mother-State. Unless very heavy rains soon fall in 
tern Australia, it is to be feared that owners of sheep and 
+ stock must experience further heavy losses during the 


life of a wool buyer in either Australia or New Zealand 
one. The long and expensive railwa 
eys involve great fatigue, whilst it must prove an abs 
‘impossible task for any man to value properly th 
ous ntities offered at Adelaide, amounting sometime 
re than 20.000 bales. At this centre the selling commen 
,.m., and often at 10 p.m. has to be adjourned until the next 
The auctions on the mainland have now ended, and will 
resumed until the first week in the new year, but the u 


t ar a | iable 


inate wool buyer has during this so-called holiday to cross 
nto Té inia and attend big sales at Hobart and Laun 

Since the opening of the present selling season in 
alia na million bales have passed the hammer 
adu reasing prices up to the last week or ten days 


S weakening in values has taken place. At Adelaide 

st Saturday the drop on medium clips was as much as 5 pe! 
t obtained at the previous sale, but even so 

was still very dear and considerably above the parity of 


Bradford, for freight, exchange, and insurance 
this season. At all the selling centres of the 
twithstanding the slight weakness lately, 

1, all classes of wool cannot be called, on the average, les 
20 per cent. higher than during the corresponding period 

le pre\ eason. At Adelaide last Saturday, although 
was considered to have dropped 5 per cent., | 


nwealth, 1 


} 


ed that a big well-known clip marked Para sold at an 
age of 11d the fleece, whereas last season it only brought 
the rise being quite 25 per cent. It is not surprising t 
that 1 ywners who generally ship to London for real 
n | year turned their wool into money in their 
st n ind I think are to be congratulated, for whilst 
rt cannot make much out of their purchases, it 
they may lose heavily with the political and 
so threatening as they are at present. It is 
rising rapidly country in Australia recovers from the 
‘Sof drought when once the weather breaks and rain falls 
‘s mail [ received a letter written by the manager of one 
© targest sheep and cattle stations in Australia. Owing 
AliV ft 


_to over-stocking, with one exception more grown 
in ur died on this station than on any other in the 

pen Yet the following is what this manager has 
y) °° Tepor about an utlying portion of this immense leasehold :— 


aes ‘ted and started 148 fat cattle for the south 
or se splendid. I never saw it better. It is quite 
a. » to the horses’ bellies. I shall draft for ‘ beef ’ 
_ : nth, and expect to get 200 head.’ With fat 
od < anywhere up to £20 a head in any of the 


rkets, the owner of these drafts, numbering to- 
head, will receive a very handsome cheque, 
mewhat to compensate him for his losses of 





~  aGtord the market for both wool and tops is dull, and 
re until after the holidays. 











‘taal nd Loan and Mercantile Agency have received 

i worl) ut Meir Dunedin branch as follows :—New Zea- 

Ree 4 —" At the auctions held at Dunedin on 16th 

t There on were offered, of which 7,900 bales were sold. 

tinental ae attendance, while competition by home and 

h sale a spirited, the rates ruling at Christ- 

S Tealice,) . vt 1dem being fully supported. The average 

Sold: maa: - ~Steasy were as follow:—Merino, good, 

Medium, 111, 1o}d ; inferior, od; crossbred, fine, 1s 14; 
‘tse (40's), 10d ; (36’s), o}d per Ib.” 

able 4.) and Co. received on December 13th the follow- 

Number vc JF Brisbane branch :—‘* Wool sales closed 

eet Suyers large, competition animated, fair selec- 

easy wool. ted with last sales’ (October 31st) closing rates 

‘Det cent. hi... P&t t© 5 per cent. higher, greasy lambs’ wool 


salto, u’, Super and medium scoured wools, a change, 
"Nt. higher. 1.1, .CUr, scoured skirtings 2} per cent. to 5 per 
ec] skirtings sold at extremely high prices. 


| ii “rin condition, and more dusty.”’ 
i | a ——e 
i . . e ‘ 
| lowing _and Co. announce that they have received the 
8d todas ;.¢ fm their Melbourne branch :—‘‘ Wool sales 


competition was animated, and prices are 
period of this season, except greasy super 
| * operatin. .y UYerS are operating freely, American buyers 
y Pr et ‘Gerately. The quantity sold up to date com- 
B Renee, - a Victoria. The second series of sales com- 
i* &$ coms. ‘Ty 13th, the quantity still available for this 
’ : ¥ 75,000 bales.’’ : 


~ lé 
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vith t ag t 24 16 d Da t 22 
L ( ble e t bDaZza t : 

f 1 n m Dut t t t € ‘ 
‘ag le Spot ] NV dé i l 1 at 
nominal. To-da nged 

kLax.—The demand l 3 ( ing t past 
week, and transact i ite tot I ’ 
few davs S netz flax th I t t th 
again stiffened up. Water-retted flax wit 
material change In tows a t 1 nd is not so keen, but 
prices are strong and good dealers’ tows ver iringly offered 
To-day, flax and tow rather dearer ae 

YARNS.—Jute yarns are neglected es ] not suffered 
to any extent, spinners showing 1 t e sale 
Linen yarns are firmly held, and are g off low 
descriptions are still finding rea lo-« rns 
ulet. Linen yarns unchanged : 

CLoTH.—The cloth market in Calcutta has fallen he ivily of 
late, and this is affecting forward sale f Dundee goods. Any 
trade passing locally is for « paratively ¢ delivery 
Linens remain in very fair demand. a 1] remain firm 
Canvas continues in steady request. To-day, jute goods dull. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT ) 


There is a temporary weakness in the hide market nd at 
Thursday’s Bermondsey auctions ox hides fell by ™d to “Ud 
per lb again. The condition is bad at this time ’ 
whilst the extra supply is also having an effect on the market 


Opinions differ as to the future, and whilst one section of the 
trade feel high water mark has been reached, there are othe 
hide dealers and buyers who consider we ill see a further 
advance early in the New Year. At all events, a feeling of 
anxiety has set in in some quarters, an 
very cautiously at the moment. C 
describe the position as easier, whilst recent sales of South 
American hides have been on a decidedly lower basis of values. 

The leather trade is decidedly quieter; most of the Ber- 
mondsey men are already closing down for the holidays, and 


ibles from Chicago also 


little in the way of business is now expected until the New 
Year. Prices of sole leather—both home and foreign—show 
no tendency to decline, and contracts have been entered into 


for future delivery on a higher basis of values. The scarcity 

f pinned shoulders and bellies is still marked, and high 
figures are being obtained for light weighing good In upper 
leather the position is firm; supplies of box calf are not heavy, 
and both home and foreign goods are quoted on a higher basis 
of value. Glazed kid is selling well, and there is every con- 
fidence that this leather is in for a good run when the spring 
trade opens up. 

The shoe trade is well employed for the 
hands it is considered this branch of the trade has enjoyed 
a year of exceptional prosperity. The saddlery section 1s 
rather quieter, but in leather goods the manutacturers are 
working still at high pressure. 





YY 


season, and on all 


ee’ 


Messrs Max Francke and Co., of Havre, writing on December 
i-th, report :—Our hide market has been very quiet wa 
eight days, but there is no change in prices to ré port. : ales, 
about 3,800 hides, including 102 salted Braz Is at Sof the oxen 
and 84f the cows, 100 salted Rio de Janeiro calves at 8sf, 74 
dry Arequipas at private price, 95 salted Chinchas at 1031; 
2,303 salted Iquiques at private figures; 755 dry and drysalted 
Haities and Gonaives at 117$f, 130 drysalted Madagascar at 
10o4f, 107 ditto ditto at private price. 


Our Berlin correspondent writes :-—The ir a e in . 
ials f cts continues, and prices are no 

raw materials for leather products contin aes, and fe oes 
at levels unheard of before in the history of the Wermal bs 


ning trade. In certain cases prices have risen by — — 
cent. in half a year, and the leather industry is faced by a com- 

v It is natural that the European supply 
of skins should have de reased with the falling f in = — 
of cattle that has taken place in the last few y¢ a 7 : = 
American supplies continue to grow, but the ae oe 
United States, owing to the enormous increase —— a cr - 
dustries, is now spreading not only in South - — = ota 
East Indies, but even to Germany and nae. ——— 
owing to the present fashion for felt hats, h av a = — 
a sudden rise in price, but the wholesale rae = = n6 = 
this movement with suspicion, and have amen y ) 
agreement to pay no more than last year s prices. 


pletely new situation. 
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| cember-January, 6.86; January-February, 6.84; February- 
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THE COTTON TRADE MANCHESTER, December 19. 
' The tone in the market throughout the past \ a 
decidedly quiet. Only a miscellaneous business } 

LIVERPOOL, December 20 in most directions. Buyers have adopted a waiti 7 
The cotton market has continued active, and quotations | in many instances prices are considered to hx tine 2 a 
generally show an advance. Estimated spot sales, 52,000 bales, | a level for free operations. In piece goods the gx 5 na 
of which 45,620 bales are American, 2,200 bales Egyptian, | for China continues to improve, but India has 9 ‘ls 
2,830 bales Peruvian, &c., 1o bales West Indian, &c., 1,110] support. The rainor markets have not been a 

bales African, 230 bales East Indian. Of these 7,000 bales | Most manufacturers have held firmly to late ra hee 


are for export and speculation and 4s,000 bales for the trade. 
Imports, 214,020 bales, including 175,678 bales American, 
38,135 bales Egyptian, 46 bales Peruvian, 17 bales West Indian, 
144 bales African. The actual quantity forward to the trade 
is 10,565 bales, of which 83,708 bales are American. The actual 
quantity exported is 11,923 bales, of which 8,48s bales are 
American. The stock is 1,178,590 bales, of which 1,016,290 
bales are American Sea Island. West Indian continues in de 
mand at firm rates. Other sorts generally neglected. American 


can yarns for home use quotations do not show 
and a restricted business has been done 


In both tw 


A few more sales are mentioned in cops fo; 
Bolton spinnings have been well held, with a m 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912, 
Price, ——$ < ——____. 
t Dec. Price,|Price,| Price, Price, Price, 

19, +Dec.|+ Dec.|+ Nov. 4 Nov. + Noy 
has continued in request, and quotations are advanced 5 points. 1912. 12. 5. | 2 | 2. 








Middling quoted 7.11. Brazilian has been in quiet demand. 


ae ; ededisd sasaea 
Quotations are 7 points higher. Egyptian has been in fair | Raw Cotton—MiddlingAmerican,perlb 713 707) 697, 703 692 6% 
Ome aepe : s — GoodfairbrownEgyptn,perlb 980 9°33 980 93 975 47 
demand, and quotations of good and fine upper are raised | Yarns—32's twist ........... -eeeeperlb © 102 0 104 © 103} 0 10) 0 103 01 
10 points, and extra fine 15 points. Nubari and Abassi — 40's weft ....... weccccees perlb © 103 0 10} 0 10} 0 1040 10m 094 
ee gees eee ee ubari and Abassi 10 —_ 60's twist (Egyptian) ....perlb 0 17} 017; 017} 017} 017 OlG 
points higher. Other descriptions unchanged. In Peruvian 32-in. Printers, 116 yds, 19 by 16, 32's and 
a moderate business has been done in rough sorts at full prices. "WO Becesccvercvcesescencessocesesecs 17 114 17 114 17 Lig i7 114.17 LOR17 
The quotations of smooth are raised 7 points. In Mitafifi a | 52 ee yds, 19 by 19, 32’s and 15 1415 11415 14 15 1 
Se OES me ie dune ot deade tubes Fes 8 B.esesseeee 069046088 0n08 004660060 5 11415 10415 9 
moderate bu ine ha been Ga ne at stea ly Tate . African 38-in. ditto, 38 yds, 18 by 16, 10 jbs......59 719719 7197/9 64 9 6 
continues in good request. rhe quotations of East are ad- 39-in. ditto, 374 yds, 16 by 15, 83lbs.....|8 5 8 5°85 8 5 8 448 4 


vanced 10 points, and those of West 1 point. East Indian is 
quiet, but quotations are raised ;d per lb. Futures are 2 to 
5 points higher, closing quiet, steady. December, 6.88: De- 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
+ Dec, ———__—_ 


19, Q 
1912. 1911. | 1910. | 1909. 1908. | 1907 


edisedisdadeded 
Raw Cotton—Middling American,perlb| 7:13 509 812 808 485 604 


March, 6.83; March-April, 6.82; April-May, 6.81; May-June, 
6.795; June-July, 6.775; July-August, 6.75; August September, 
6.653; September-October, 6.47; October-November, 6.303. 
I: gyptian futures are unchanged to 4 points higher. : 


























asneeds — 


LIVERPOOL OFFICIAL QUOTATIONS: December 3, 1912. — Good fairbrownEgyptn,perlb) 980 0 890104, 015 084 0 % 
eee a eS eee eee _____ | Yarns—32's twist ......... eoeeee per lb| 0 10g O 8$#0 11g, 0 104 0 iB 0 203 1 
j | no EN: nccéasastotsedee erlb 0 10g 0 820 11 0 10g 0 730 0G 
3 P ’ 
| 316 2 Same Period Same Period — 60’stwist(Egyptian) ....perlb 0 17} 0 153) 0 18 | 0 18) 0 lig 019 
os : | 8 = igli. 1910. 32-in. Printers, 116 yds, 19 by 15, 32’s and ; 
Descriptions. : | iS =“ . os eusse ssngs ceases poet neces scesots 17 11417 0 118 7:16 6 14 6 16 1 
igisciZigi 6 5 (Bal] 6 : 5 | 32-in. shirtings ‘ 9, 32’s an : 
EiSI8/3 818 B88) S83 g __ “Re a iaeeheda A veoee 15 11914 11 16 9 14 9 13 6 15 3 
OAS A BB A SAR A OF) | sein. ditto, 38 yds, 18 by 16, 10ibs...... 9 7 9 110 2.90 79 85 
amet. (@[alalalalaiala| al alal a | sm cmnstinas iby th agin ----/6 6/6 0/9 3/8 1/6 917) 
Bea Island...... --perlb.’ .. mmlnml 154 164 194 .. | £68}| .. | oe Yomi i 
Florida ditto............) - (13 | .. ih tae iis a igs 22 | 1 
Ord G OLMMidGMMF GOLM GM GOLMGM 
American .....sscceees 5°94 6°42 6°88 706 7°26 7°60 470 486 526 766 7°92 8 26 
pernaneTailian: Mid ME Fr. G F Gd. Fne MF Fr. Ga. MF Fr. lea COPFEE. 
ernambuco, &0......+++! «+ 745 792 .. | .. |494'564' .. ||828 881) .. ENT. 
Paraiba ....-..ccccccees] «(675,745 792 .. |. 499564! .. (828.881) |” nee eae ae) vane 
Maceio ...... seccsecese| o» (675,745,792 .. | .. 494! 564 828 881, | HampurG, December 19. 
| . | ' \ its e . . . + of the week 
ees: caeeee! Goo eas = ass ee He az s ** 9-28 881! °° This market was inactive during the greater part of the wees, 
eeeeeerseesees el ee e- oe . 6*® ° . -ate with ore 
Memeshem bgeacs ‘i 675) 1-46 792 .. | .. | 494564 .. |8'32'885) .. but during the past two days a disposition to operate with mo! 
‘ | j . : ‘ > rregate of »g1S 
eee cc rceceness| o»'| ae mm 9°80 10501095... | 85 9} | .- Ag | a freedom has manifested itself, so that the aggregat : a 
Upper ........--ses000e- ++ | +» minl 875 955 9°70 .. | 6g | 8 | .. | 944 104 | tered transactions in futures has not been smaller than fv! 
ee Se eam a | my eegeaecine ata nh oo some weeks past. At the same time, the tone o! the market has } 
eruvian— nou seoress oo | oe | ae . oe ).40 an oot «. SC § st. ’ re 
Ditto Mod. Rough .... .. | .. |700 810 865 ..  .. (725 8°75) .. | § 25 1080 improved, and prices, hesitating at first, have since Friday 
Ditto Bmooth ........ .. | 7:00 780 805 8°20 8:30 5°21 5°76 626 841891 9:16 ; : hich leaves them this evét 
Ditto Sea Island....... .. | .. | 9h 10 (Ml [11g .. {9a (ML | 2. {23 yg developed a rather smart advance, which leaves them _o 
COREE, Eiaat, B8. 200000) peer 760 7°85 8°60 490 5°40 6°20 .. |@as 9 ing 1 pf better for current month and 2 to 2, Pp! dearer a 
: . : « en seen since tile 
East Indian. GFr ror Gd. F G FneS'fn rariGd.Fne ror Gd./Fne forward deliveries at a level which had not beet oe a 
eee | 6a! 6A oH a | 4 5" oe ii a ie beginning of November. Several causes have « b tel : 
Bawginned Dharwar.. 64 6h Gf ..'..|.. 4485 |.. Tee Te. snd, not the least being a feeling that the fear of an cA®'"™ 
Bhownuggar seeeccceses ed sh ee 6 : 6 1 os af 43 { 5 6 $3) 23, e , « - 3 t ‘ B ie could be safely dismissed- at an} 
M. Gin'd Bhownuggat Sti tf Sts ex cf 44 425 OH otal 7 A ae t European Powers. The 
omrawuttee, No. 1.. 5a } 6 6 6 oe + 4 5 6 t “a far as it involve the grea curopean V ve 
- ee PS YT ef toe 6 as Ki 3 os 63 Ls > © r. pead sy markets also was considél 
M.Gin'd Oomra,No.i 53 6 | 64 | 62 | ef 1. | 4be 448 See GE | 6g | 78 position of the international money mé et: toelf, it Was 
i. y» No.2 ../|../6 | 6p) 6¢).. || .. | 48 4 .. '69\7 more hopeful. As regards the outlook for coffee itse oe 
M: Ginnea comauae 6% z et 2 = || Sie Sie Sa8 Cte, Cat) Gat noted that, while receipts at Santos were still relatively Jaré 
. Ginned Comptab.. i Set dol oe fl ba MEN ce Won) oth fe ote , eo  eteadily as 3 
Bagalkote ............ {oo | GR). | oe | oe || oe | Moe ee 1 ww 17 | the stock at that centre continued to decrease stea fae 
Scinde..... a alata Shamash Sie -- | Sse) 5%, SH. ||. @\@ |..16/.. : ‘cularly to Europe. Up to satu 
M. Ginned SOR POR pe att eft Sif... |. 48). ) 6 | 6} | Fesult of large shipments, particularly to Putoy + accepted 
SEE nacekovncenessns Sys 5h 5Sae 5m 5 4,ianian }.. {.. | 6 Bs Se . continue sell coffee freely, ane St 
Machine Ginned Bengal bys el i HH Bi é a af bi 6 6g day Santos firms continued to se | cin to the Europea 
Spade —Sianivelly ses Oth Gry Gfe we | ee. | Sb 3 ee | 6a bids which left an excellent hedging marg! ‘ed. Th 
a7 a | ; ale . nTiss on as started. 
Commilla<-..s-ececzs-|Modl Sioteat) gj | 22] 22 ag | 2172 if *: | importer, the best since the valorisation Wi) i a col 
Ooconada, Red ...... sel ee lee [foe | ja Bais i we result has been a further large c. and f. business, 


| Joes] ce |i oo | oe | oe 644 On Mondas 








Smyrna, Greek, &c. .... 


The quotations of Egyptian descriptions are quoted in one hundredths of a 
penny, and are for Cotton sold New Terms, i.e., without discount. 


sequent easing of the strained situation at Sant 
Santos became less accommodating, declining eae 
large bids, and has since advanced prices, Wc" 


scsual grade for 8 
to 1s 6d dearer than a week ago, our U rs 2 last Wednes 
average being raised to 69s 3d c. and f. agains aan helped 


. jay was 
day. The upward movement on Saturday} ae purchases 


‘ her 
aT urtae: 
to accept tur 


The imports for the week ending Dec. 13th amounted to 151,421 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 564,000 bales, 
against 361,000 bales at the corresponding period last year. 





a simi : t Havre, and by pe apport bas 

Impor by a similar movement a ; clique support b 

viiiaiebiiniieeie epramofien, re on the part of one leading broker. Furthe dece ci ously scarce 

gp<mnetneneet Mates we a Inc or | been given since, and sellers have ame ad with Decembe! 

1912 1911. Dec. | final values to-day being the best a ger July, 704 (684) 

Imports Week gatins Dec. 13 Tshael melee. Bales. | at 69 (last week, oe mae 704 Sawel from Brazil ay ae 

From Sept.1..... ws» USSLO53 3.:. 2,043561 2... + 492 | September, 703 (683). ‘> -o receipts, the 2° 

“ ’ ’ eece 7 ? seen ‘ . . ~ 5 ig re went 

anaes Wook end Dee. 13 5,431 4... cece = is, perhaps, less conflicting. args anid for the ot a 

” im Bops. 2. .... vss 88,812 4... 104,699 .... -- 15,887 | j S s houses reiterate their estimates ®” |, drawn 

Consumption Week endi Dec.13 101,599 ..., a wena a ae cuteide O1 samen bags. Attention 35 ® = receipt’ 
" From Sept eeeeeeee 1,368,357 cere 1,440,229 coos 71 £6: crop of 8 to outs! a < of the year Santo 

Stock tesecercreeecessoeeee 1,080,740 .... 712,730 .... + 368010 | to past experience that after the turn ’ 























December 21, 1912.) 


sly made up of coffees grown in the Sorocabana Rail 
wants ry. and it is pointed out that precisely in tl 
te ie the present crop the poorest. A perpendicular d: 
~ ie efore, predicted for January. The Valor 
. Committee has called a meeting for January 16th to decid 
ee f coffee held by it which is to be sold next 
A : to rumour, such sales in 1913 will be confine 
- tock at New York—about 950,000 bags; that is to say that 
ste tack in Europe would be held intact. Now, on this ba 
following interesting forecast is made :—Crop at Rio, 23 
bags; at Santos, 84 millions; at Victoria and Bal 
f mild coffees, 4 millions; and valorisation 
million bags iking a total available of 165 million bags, 
le the world’s consumption is considered to be at least 17 
n bags, so that a deficit of a million bags would have t 
erovided out of the world’s stocks carried forward at the 


ng | of the present Brazilian season. This, it 
sidered, is a serious matter, for such surplus stocks which 
> 1. 1909, amounted to 9,860,000 bags, have since steadil\ 
oo on July 1, 1910, 7,200,000 In I9gIT, ané 
«9.900 this year. The statistics at the end of the month ma 
favourable for a further rise. Deliveries to consumers 


} 











a lv here, are said to be large, much of the recent great 
a0 nd f. trade having been sold in the country on landing 
7 rms. Theref the bulls argue, provided the political and 
4g monetary horizons continue to brighten, the chances are for 
163 gher price Rut the receipts have still to be reckoned with 
9 . = 
7 SUGAR. 
"i (FROM OUR CORRESPONDENT.) 
HamBurG, December 18 
ip The sugar trade has been notable this week, on the one hand 
: the dulne f the speculative department and the narrow 
sof price 1 ements for paper sugar, and on the other hand 
stead healthy business in actual sugars England 
ntinued a fair buyer, both for refined and raw sugars, 
spite the fact that the shipments to that country of beet in 
» three months, September-November, already amounted to 
402,700 tons, against 280,400 tons last year, and 284,200 tons in 
India has made liberal purchases. These buyers 
e expected to remain in the market, and in this connection 
: tention is drawn to the fact that this year Mauritius crystals 
mand a premium of about 2s over first marks beet in Eng 
while ir they were obtainable at a discount of 
is. J ge estimates of the Cuban crop, the figure 
ned last k of 2,238,000 tons having this week been 
I 1 t Messrs Guma and Mejer of 2,282,000 tons, 
i Messrs Willet and Grey of 2,250,000 tons, 
given 1 to the suggestion that England would soon 
to th for purchases, but that contingency is con- 
h likely, because America is likely to need 
\ gars available for some time to come. The 
statistics for November have had but little 
ence on the market so far, although they unmistakably 
to a tot p but little short of the largest private estt- 
T 2,8 to 2,900,000 tons. The yield of sugar 
for ee 2Or t rst three months of the season to 15.09 per 
~~? 48ainst 14.47, 14.85, 13.96, and 15.66 per cent. respec 
in the preceding years. Mr Licht has since the 
z tatistics reduced his estimate by 110,000 
: 4 . iffected the market as little as the Govern- 
se a trade here are still sceptical about the large 
syne a, and they point to the experience of two 
med be ; _ estimates fixed at 1,900,000 tons, and it 
ar I 1,500,000 tons. On the other hand, it is 
a" ind is now in a much better position to 
id ae » of cane, as mills have during the last 
sid oe nlarged and provided with ‘all the latest 
re a acti ts, and that also transport difficulties have 
Nae “Th, The local weekly Statistics are favou! 
ge es receipts during the week of 22,450 tons, and 
or tons, so that the stock has decreased 10,840 
4 Sainst 33,520 tons last year. The week’s ship 
tons to England (of which 11,540 tons were 
_to America (all raws). Prices of futures 
ze when th, ' practically unchanged until yesterday, 
be Lay's Cloce { buyers led to a reduction of § pf. To- 
Rae ts ecember unaltered at 9.60: January finish- 
a i non "st 9.70 last week); March at 9.87} (9.924); 
her ember a+‘. 15); August at 10.27} (10.35); and October- 
: ae I 10) marks per 50 kil Ss 
for | e Clearing House inform us that con- 
Week gs 88 deg. sugar were registered during 
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POREIGN 

1 Poe a COLONIAL PRODUCE MARKETS, 
e of To- 
able Day's Business and Public Sales see ‘‘ Postscript.” 
aoa —UGaR_ , Mincing lane, December 20. 

Te of Steadiness was marked during the week, no 
" Was _veing felt atthe moment, but very little buying 
's the near approach of the Christmastide 
There was really no new noteworthy 
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BEET r market exhibited a quiet tone, but prices ruled fairly 
tea ly December a 5 (O04 id ) \ ( 
: ‘ 
5 Ma LOS s ofd 11} gs \ug 
1 i 
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Imports and deliveries of raw sugar into London since January rst 
to December rath, with stock at latter date 
1909. 1910. 1911. 1912 
Tons. Tons. Tons. Tons. 


Imported .......... 200,360 .. 204.280 .. 213,890 .. 239,450 
Delivered.......... 196,880 .. 210,550 .. 216,480 .. 259,020 
Stock.....esseeee0. 21,570 .. 16520 .. 15920 .. 16,800 
Stock U.K. ........ 66,890 .. 353,160 .. 92,950 .. 38,230 
Cane, jaggery,percwt 10/6 .. 8 ce =a -- 95 
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wre oO 


Java afloat .....cee 13/3 ia 10/6 os Ire «e Oh 

Beet, 88 %,f.o.b. .. 12/14 .. 8/11} .. nominal... 9/6 
RUM, Prices remaine 1 stead t! 9 lemand pr 
GLUCOSE experienced a moderat ry, and 
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\merican liquid, on spot, sold, 12 

COFFEE.—Fairlv ¢ ipplies wet ffer n auction <¢ met 
1 moderate demand at steady rate ( ta | 4: commont i 
} ; 
b ) S7s i 
( I in ur » gor 1 s S 


good 535 iS, OF N G : &V0 
1S s ea 5 S j t 
Kol t ¢ 
4 Od. Liberia 01 3S Na £ 
Washed Dumont: pea ; to Sas; ¢ 3 i 
Du +: extra bold. - fli ta 9 6d 
Dece er, Id, 62 635 1 Ma f 
sad Ma 5 } ‘ +4 1 
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Imports al liveries ffee into London since Januar 
December 14th, with stock at latter date :— 


1909. 1910 1911 1912. | 


Tons. Tons Tons Tons 
Imported ....+++++- 32,770 .. 46,150 .. 33,780 .. 29,850 
Delivered (home use) 14,390 .. 14,900 .. 14,050 .. 15,480 
Export ..cccesesees 92930 .. 12D .. W550 .. 16358 
Stock..ccccccccccce 20,010 .. 22610 .. 10930 .. 8,650 


The London Produce Clearing House, Lin 


following quotations for average Santos ¢ 
Dec. 14. Dec. 16. | Dec. 17. | Dec. 18. D 19 Dec. 20 


10 30 10 10 30/2 30 10 30/2 30 10 30 201 DW 2H KX 2H 
am p.m... Mm, p.m. am. p.m a.m. p.m a.m. p.m. &m p.m 














sa sdiesd@ sd sd sdsdsdsdesd sd sa 
December ..61 7361 9 62 1462 7467103 62 7365 1#/62 j 2 6 2 4 62 44 
March, 191361 7461103162 1462 7)63 0 62 9 630 655 92 9 02 3 be & 90 6 
BEF i ccccee 61 7+ 5110462 3 42 7463 O 6210} 65 1460 4 D 62:04 52 7-162 
July ........ 61 9 6110 162 3 62 79163 O 6210+ 63 14165 44/6210 62102 62 Mi58 
September. . 61 74/6110) 62 3 62 7¢ 65 0 621065 1 6» 4/53 0 630 62 2 , 
December - ai 21 
t flee reé l tere ] a ir I - A 


Contracts for 79,250 bags Santos con 
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rather dearer, Trinidad neglected, St Lucia and Dominica 1s to 
1s 6d up. 1,094 bags Ceylon, partly sold, good, 79s to 80s 6d; 
ordinary to fair, 70s to 77s 5 bags Grenada, fine, sold, 65s 6d. 
547 bags St Lucia mostly found buyers, fine, 66s to 66s 6d; fair to 
good, 63s to 65s 6d; common to ordinary, 57s to 61s. 247 bags 
Dominica, sold, fair to good, 61s 6d to 63s 6d; ordinary, 59s 6d to 
6os 6d 167 bags Jamaica, common, 57s to 57s 6d. 78 bags 
West Coast African, few sold, at 50s 6d to 55s. 19 bags Deme-! 35 jo34d. 
rara, 195 bags Guayaquil, 139 bags Costa Rica, 355 bags Cameroon, 






49,152 packages, which experiences a fairly good general demand, | 
and prices maintained a steady level. Commonest descriptions, later. Fine hard Para, spot, quoted 4s 6}d; De 
however, displayed slight weakness. Pekoe, common to medium, | 48 6d; January-February, 4s 6d; February-Ma: 
changed hands at 53d to 11d; broken pekoe, common to good, | fine, December-January, 4s 23d; ball ditto, 

6}d to 1s 1d; orange pekoe, common to medium, 63d to rad; | 

broken orange pekoe, common to good, 67d to 1s 24d; and pekoe 
souchong, 54d to 9d per lb. Ceylon auctions totalled 29,367 
packages, and passed off with a generally good tone. Better | now quoted, 4s 34d. Smoked sheet, f.a.q., Januai 
medium kinds were in most request and prices ruled firm, particu- ) 
larly for leaf teas. Other descriptions, however, displayed ward at public sale this week, and met with 
irregularity, especially where quality showed a falling off, and ; 
prices here and there showed slight weakness. Pekoe, common to rather dearer prices, inferior and rejections realis: 
good, realised 6d to 104d ; broken pekoe ditto, 6d to 104d; orange ( . 
pekoe, common to good, 7d to 11$d; broken orange pekoe, Colombo leather being unchanged. Bombay att 
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COCOA.—At public sale moderate supplies. Ceylon ruled firm to 


ij> 


| 
| 
and 29 bags Caracas bought in | 


TEA.—Indian offerings at public sale this week amounted to 


ditto, 3s 104d to 4s 33d; fair to fine pale crepe 
fair to light brown, 3s 11d to 4s 4$d; dark, 

biscuits, 4s o§4d to 4s 33d; scrap, 2s 24d to 3s 8id 
market ruled quiet and easier at first, though a 
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INDIA-RUBBER.—Some 920 tons plantation 


public sale and experienced good competition, pr 
4d to 1rd per Ib easier compared with those curr: 

Towards the close, however, part of the decli: 
Straits, smoked sheet, sold, 4s. 2d. to 4s. 114d 

48 1}d to 4s 44d; fair palish to fine thick ale 
48 5d; fair brown and light ditto, 4s to 4s 44d 
38 7d to 4s ofd; smoked, 3s 104d to 4s 44d 


} 


Ceylon: smoked sheet, 4s 23d to 4s 
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tui 


3° ' 


3s 5d. Plantation first latex, spot, 4s 5}d ; Dec: 
buyers, 4s 5}d; January-March, sellers, 4s 53d 
4s 53d; January-December, 4s 44d; July-Decembe: 


a 


HIDES (TANNED E.I.).—A liberal assortment 


\ 


— 


Of Madras, fair to good parcels of Ranipet sold 


advance. Cow calf occasionally 1d dearer. Bui 


common to fine, 74d to 1s 2}d ; and pekoe souchong, 53d to gd per | petition, and all kinds of best tannages ruled 


2,104 packages China partly found buyers: Keemun at 6d to | dearer, cow calf being considerably firmer c 
Ichang, 7d to 9d; Oanfa, 7d; Moyune, 4d to 6d; Ninchow, sales. 


4d to 6d; and Moning, 58d per lb. Java sales of 6,800 packages 
met a moderate demand, prices being steady except for common 
kinds, which ruled easy. Pekoe, common to medium, realised 5}d 
to 8d; broken pekoe ditto, 54d to 9d; orange pekoe, common to 
good medium, 54d to 104d; broken orange pekoe ditto, 5}d to 


104d ; and pekoe souchong, 54d to 64d per Ib. 


RICE.—Shippers required full rates, but there was only a small 
trade doing on European account. Rangoon bran, January- 
March, sold, 105s, ex ship, Liverpool. 


TAPIOCA.—Flake dull of sale, with no material change in prices, 
Singapore, January-March shipment, being quoted at 2d, c.f. andi. 
Pearl also slow, and rather easier. Singapore, medium, January- 
March shipment, quoted 17s 6d; Penang, ditto, equal to fair 
Singapore, 15s 104d; and Penang seed, ditto, 14s 104d, c.f. and i. 
At public sale, 335 bags Singapore flake and 365 bags medium 
pearl were offered and bought in. 





SAGO.—Nothing catalogued, and privately sales are unimportant. 


SAGO FLOUR firmer for arrival, with business in Sarawak, 
November shipment, at 10s; December-January, steamer, buyers, 
at gs od, c.f. and i., Liverpool. 


ARROWROOT was not represented at public sale, and privately 
demand continues quiet. 


BLACK PEPPER quiet, but steady. Singapore, January-March 
shipment, sold, 4 31-32d to 438d. Lampong, ditto, sellers, 433d, 
c.f.andi. In auction 20 bags Ceylon, mostly sold at 4}d to 54d, 
and 59 bags ditto (without reserve) at 43d. 

WHITE PEPPER slow at about late rates. Singapore, January- 
March shipment, done 8}d; Muntok, ditto, sellers, 84d; and 
Penang, January-February, quoted 8d, c.f. and i. At public sale 
no supplies were offered. 

CLOVES quiet, but generally steady. Zanzibar, fair, on spot, 
sold, 98d ; January-March delivery, sold, 98d ; and January-March 
shipment, at 98d, c.f’ and i. 

NUTMEGS, in auction, 88 packages West India were offered and 
mostly sold : 66's to 76's at 54d to 64d; 81's to 94's, 53d to 54d ; 
97's to 105's, 5d; 135’s to 142’s, 49d to 5d. 18 packages Eastern 
ditto, retired. 7 packages West India mace ‘offered, and sold at 
2s to 2s 2d, and broken 1s 10d. 

GINGER neglected. 168 bags Cochin offered and bought in. 

JUTE after a quiet opening the market improved. Native first 
marks, November, sold, £24 15s to £25; ditto, December-January, 
£24 10s to {24 17s 6d; February-March, *{25 2s 6d. Daisee 
No. 2, December-January at {22. J.G. lightning tops, Decem- 
ber-January at {20 2s 6d, c.f. and i. 


HEMP.—Market for Manila descriptions presented avery quiet 
tone, but little or no change occurred iu prices. F.C., January- 
March, quoted £35; ditto, February-April, done f£ 35. G.S.. 
January-March, sold at £31 to £30 15s; ditto, March-May, at 
£31 15s to £31 10s. New Zealand in quiet request. G.F., January- 
March, sold, £33 12s 6d to £33 15s.; H.P.F., ditto, £32 10s; and 


fair ditto at £31 17s 6d to £32 c.f. andi. 


SHELLAC.— Market for spot parcels quiet, but steadv. Fair 
T.N. orange quoted 68s; ditto, January-February shipment, 69s, 
c.f. and i. A slow demand prevailed for futures, though prices 
ruled steadier. December done 68s 6d to 70s 6d; March, 70s 6d 


to 72s; anl May, 71s 6d to 73s. 


GAMBIER remained quiet. January-February shipment, 19s 434, 


c.f. and i. 
COPRA.—A quiet demand again prevailed. To Northern ports 


Ceylon, December- January, {£28 7s 6d: Malabar, ditto, 


{£28 17s 64; F.M.S., Straits, £26 15s. To Marseilles: F.M. 


Straits, December-January, £26 2s 6d; Manila ditto. £24 12s 6d 


TALLOW.— Market remained quiet. Near par 


t 


changed, shipment being sparingly offered. At put 
of better coloured, and 151 tons of inferior wer: 
of the former and 97 tons of latter sold, p: 
changed. Australian mutton, fine, 41s; fair 
4os 3d; dark to dull, 32s to 34s: hard, 39s 6d. 1 
fine, 37s; fair to good, 34s 3d to 35s; dark to 
338 6d. Market letter unchanged. Town tallow 
stuff, 23s per cwt. Rough fat, 8d per 8 lbs. 


OILS.—Linseed market quiet Spot, pipes, 


barrels, landed, £26; January-April, {24 7s 6 

{24 2s 6d; Hull, naked, spot, £24 15s 

Ordinary brown, naked spot, {29 15s; English ret 
25 


£32 5s. Cotton dull. Crude spot, £ Hull, £2 


sweet, {29 ; ordinary pale, {26 tos; Hull, 24 


nut: Ceylon, spot, {41 ; December-January, 
spot, £47; November-December, £42. Palm: I 
£34. Soya, spot (barrels), £26 15s. 


TURPENTINE irregular, but firmer. American 
31s; January-April, 31s 3d; May-August, 3: 
Deliveries week ending December r4th: America 
against 1,371 barrels last year; French, 86 bar 
barrels; landing, American, nil, against 4,341 ba! 
nil, against nil; afloat, 6,250 barrels American 
barrels; stock, 42,249 barrels American, against 
French, 1,199 barrels, against 1,632 barrels. 


PETROLEUM quiet. American, 8}d; water white 


8d per gallon, on the spot. 


OIL CAKES.—Linseed : London made, £8 5s tof 
nominal. Cotton: London, £5 15s. Cocoanut, 0! 
round, {8 2s 6d. Soya, nominal. Soya beans, H 
£8 os gd. 


ROSIN steady. Common, strained, on spot, 155 


LINSEED generally quiet, but values fairly 
London, Calcutta, afloat, 48s 3d; December-Jan 
June, 46s 3d; La Plata, December-January, 435 | 
ruary, 43s. Hull, La Plata, December-January, 
February, 43s. To the Continent, Calcutta, \ 
ber, 48s 6d; April-June, 46s 9d ; Bombay, 1: 
50s 3d; La Plata, December-January, 435 
February, 43s. 

RAPESEED slow, but steady. Ferozepore, J 
46s 6d; brown Cawnpore, November-Decen 
Guzerat, nominal ; yellow Cawnpore, November-D 


COTTONSEED firmer. London: Egyptian, a 
December-January, £8 11s 3d. Hull: spot, £° 
January, £8 los per ton. 

METALS.—Tin continued rather irregular sinc: 
mencement, while moving in an upward direct 
reserved at intervals. By last Tuesday vatues 
three months reached {£227 15s, but fell back 
Thursday at £227. English, £229 tos to £25 
Heavy realisations of near dates and free forwa 
sharp break in the standard market on Monda' 
relapsing to £73 10s, and three months to {£74 
fairly active buying, and settling down during 
week at {74 7s 6d and £75 10s respectively. + 
| tended slightly dearer, while cash closed at / 
months, {75 12s 6d. Electros, £80 5s to £50! 
English, {18 2s 6d to £18 5s; foreign, £15 25° 
position. Spelter nominal. Iron supported. 


ibe 
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; POSTSCRIPT. 


Cebu, £26 3s gd. Java, net terms, Northern ports, January- 


“ : ; a : sot sale 
March, £26 ros South Sea Islands to London, November- SUGAR.—British refined met a quiet Sa! 


~ 


December, £26 2s 6d; and to Continent, £26 5s. Macassar, | Grocery cane crystallised steady, unaltered Bes 
Northern ports, December-February, £26 7s 6d; mixed (no | little alteration in prices. January. sold, 9S _ 
Padang), Northern ports, December-January, £25 2s 6d, c.f. and i. ' and August, 10s 2d to 10s 13d and tos 2d, t.0.0., 








SSeS 

























Bindia 

Do go 
} Mocha, | 
| Dob 
) Jamca., 

Green 

Colory 
| Costa R 
i Good 
; Central 


ord. 
Mid 
Foxy 
Vera 


Joum! 


Do ge 








_—_—_——————— 
December 21, 1912.1 THE ECONOMIST, 


) 























g eee sie i 
. a . ———— 
—_s -) Licht’s latest estimate regarding European production is as METALS.—Tin somewhat irregular Cas {227 2 
¢: — Germany, 2,750,000 tons; Austria, I ,900,000 ; France, hree months £227 7s ¢ 1. English 3 ( 
- Belgium, 300,000; Holland, 290,000; Russia (quantity de irer. Cash closed {75 10s, three n Ele 
~ iy worked up), 1,550,000; other countries, 650,000 tons \ {80 ros to 81. Shee $92. Lea L I It 
a 6 per cent polarisation, 6,000 tons Cuban centrifugal, yn, January, s 5 2s 6d; Febr Ma 
oi fcnyarv loading, sold, ros 4d,c f. and i , Greenock {18 5s. Spelter: Ordina Ir 
4d to " (OFFEE. — \uctions postponed for the holidays Brazilian | steadier Clevela ‘ 66s od 7 cs 
ack @ .ints to date total 8,666,000 bags, against 9,538,000 same time £ 30 2s 6d. 
: ss year. Futures met a quiet sale. September, sold, 62s 1o4d to LONDON CATTLE MARKET — 1) ER 
-... British Animals. Per 8 lbs, sinking the offal 
- Be rket firme Native firs arks, December-January s d| s d 
pe UUTE..- Ma aa — Fet = in Mi 7 - 7 I ree January | taterior beasts sthiibans seseeee 3 0] Prime she De ndsshanueemaennads é 
Masi, {24 178 Od to £25 . yruary-March buyers, £25 5s; Dacca Middling ditto..... eocccccees ete 5 Of Inferior lambs............. cocee 6 
: v< December-] ary, sold, 4 25 158 — GUD cuhedandassqnsandes « & Of} Middling ditto ...........ccccces 4 
| firme GS... anuary-March, sold, /30 15s ditto NICTIOF SNECD sscececeeeees aan S (Oe eee Gnbiccasceccescccectos e @ Q 
E _ : sm J , , 3 . | BE i cacedundcaacaecs D OF Pei i ccctccedenenscace . 
+ RUBBER. Market firm. Fine hard Para, spot and near sold, LONDON POTATO MARKET. MI I 
1. wlantat n fi > S ru¢ ~ - <3 — emoked Per Ton Per Ton 
sd; plantation first latex, spot quoted 4s 53d; and smoked | pigckiands ........0000040. IE i issiisasianmnadands £41 
1 ed sheet, 4 d | SONU SOMOUNNG cccccsccstcccs OA OE MIIIUEE doecccccncades 410 0 
— — ————— — ~ —— 
‘ Commercial Times.—Weekly Price Current. 
5 The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Tonen. DYE STUFFS, &— s d a d | METALS—B. Copper 2s 2&2 8 ROSIN— s ds @ TALLOW—per cwt— 8 4 5s 
RROWROOT-perlb a dos a Galis, China..per cwt 58 0 60 0 Eng., Tough, pores 80 5 80 15 American, common 15 6 2 2 Australian mutton. 32 0 4 
&Vincent,com.tofn. 0 3 0 44), Japan.............. nom Beat selected ......30 5 & :5 Fine ..............90 0 20 6 Do beef 31 9 38 
ee b iemada .. . 18 O 0| Turmeric, Bengal .... 22 9 23 0 Sheets (strong) ....92 9 0 0 gago— Town 6 0 
- Stal . . 08 O 9/| Madras, finger ...... 22 0 2 6) Standard ......cash 75100 9 2 porary per cwt se « 19 9 TAPIOCA—per Ib— 
r Ib | yOOd—duty 1d p. ib Gambier, block ...... 22 6 23 3G Iron, per ton— Seeo Rew s*"""" 9 1g 3 EL. Flake, fair 9262 
ag | inidad, mid. to fine, Cutch, ord. to fair.... 29 0 35 0 Bars, Welsh Ports.. 710 8 0 . Pe enensessers ae ae ee ; rewt 18 6 25 6 
. "pet Whe... 72 0 76 0| DYEWOODS— £ a £ | Staffordshire Bars, SH ELLAC—per cwt— TAR—Sto. > bi. on 29 6 
| Superior 77 0 80 0| Brazil ...... perton 1010 12 0 Birkenhead ...... 610 615 Orange, first marks ..75 0 85 0 “‘y io. as. a 
Srenada............-- 60 6 65 6| Fustic, Jamaica...... 5 0 5 5| Sheets 71 0 0 0 _ Second, fair to fine 75 0 8: a -Sene 
| test Africa. . aon 2 GD ntaccaseneeees 60 00 Hoops, Birkenhe ad 70 #O 0 Garnet La Ac 6 0 O TEA—duty 5d per Ib— ; 
& Thome .... - 0 0 0 0|_ Lima Wood -:.... ; 8 0 11 0| Nailrods, London .. 810 9 5 Button, Lac, gd.tofn. 70 0 75 9 Congou—Common .. 0 43 9 5 
| p, plantation 67 0 89 0 | Logwood, Campeachy 8000 Rails, steel, f.0.b. Low to medium 45 0 6 0 Mediun good 2 62 0 & 
jeayaquil ... 61 0 69 0 Honduras Sheeseusus 60 6 5 Welsh Ports § 0 $10 Spot TN value 90 0 0, Fin 9 21 
Bahia, fair to fine 61 G6 66 0 Jamaica............ 510 0 0 Do Mdlsbro., f.o b. 479 0 0 December v 6 0 9 Sou & = 0 54 0 84 
OFFEE—duty lid per Ib Red Sanders ........ $10 0 6| Scotch pigiron,cash 5910 0 0 March 26 8 0 |, Seek a P nie 
Jerion, enblow n id. 0 0 0 0|Sapang Ceylon .... 710 0 0 — cand, cash oe 99 = eshte : z ve . : : A Sun oe rue 9 46 
Q } iddling to a 00 0 0 ELEPHANTS TE ETH—per cwt . iematite, cash noes 10 ral : aicutta. . ..-..34 rupees 8 annas aes a ; : - & 9 . v 
Eindia fineord.gd.md.78 0 85 0 | Soft, 80 1b & upwards 66 0 73 0 | Vead—Eng. pig, p.tor 18:0 18126 sILK— Hysor > ccs ‘sir 0 64 6 Th 
| 'isaned to Gat 88 0 92 0 Foreign, prompt i826 0/09 China—Tsatlee, Supr. 9 9 0 0 ysor u fair.. 0 64 3 %% 
ees os cae FLAX—per ton, c.if. 2 8 £ 8 Quicksilver, per bottle, Blue Eleph 10 10 9 ~ it a2 2 
} } Mocha, long berry 0 £2 0| Riga ZK 31 0 4510 ions — | ant -10 6 10 9 y,, ‘i 5 643 6 
| Do short berry 95 0205 0 | em Oh cccercceeeee —-: oe a first hands . 786 0 90 Taysaam Kahing .. 9 6 ll — -F oto 
} it f + 7 a A “78 0 EE oud cccrekune 36 .v vu Spelter, O.B., prompt 26/00 265 C anton 96 14 6 2000 Te é . 0 oO & 
| _~ + OTB. OFF 70 3 84 0 | Petrs RBejetsky teccee 410 45 OG Tin, English ingots 229 0 230 ) Tussah s PRR Ss ee nee 2 9 5 Indian a Ceylon— a 
Dalory 85 0126 9 | FRUIT—New—Per cwt. Do do bars ......256 0251 0) Re-reeled .......... 00 0 9 Brokenand Fannin 0 S% @ & 
| ‘eta Rica ord. tomid. 76 0 83 a Duty 2s sdesad Standard, cash ....22726 0 0 | Japan 166 16 05 Do 0 7 @ 7 
‘Good tofine........ 8 0102 6| QUrrants, Vostizza.. 25 6 34 0 | Tin pistes, per box— Italn.—Raw, fr. Milan 17 9 18 0 path Pekoes—Com. 9 74 8 @ 
hited Amestonn, oot - oO eee 28 6 29 0 Co 0 --- 0/1514 UD. | Organzine—Mid.togd. 0 0 0 0 Fin — we 1 8 t 8 
not laa rd. to low mid... 7% 0 80 O| Gulf...........00-- 27 6 28 0 | Zinc, Belgian Sheet .. 30:26 3050 7 ae. . o 18 
: Mid. to fi 29 A - SE can bilanaaae’ 27 6 C 0 | Antimon y, Regulus .. 0 Q SPICKS—Pepper, white—per | b— Fines 18 26 
For d a —~2oae BR ccs acccaes 20 00 z Penang m Pekoe 8 1c a 
_ aa tare... is... 75 0 TF 0! Byreos, gcase...... 23 9 24 0 | OLL8S—Fish— Bingapore,fairWhite 0 83 0 9 Common 9 52 0 4 
— — ; BA 7s Y > RE 233 0 23 9 Sperm, crude, p.tan 30 0 31 C0 Black Singapore 0 54 0 Useful medium 0 8 0 & 
| umbian, ordinary. 72 0 73 0 A ¥! + A A 9 ea? 4 € 
Dogd.ordtolowmd 74 0 78 0 BMMRIS on ccccccccece 76H 0 hale... 18 0 24 0 White Siam ........ . 2S a . 
Domid tofne 73-0 peg | Figs, Old, bags: .222: 00 0 0| Seal, pale.......... . 27 9 2 0 Pimento.............. 0 2) 02% : 0 9 7 
| edo: at ; C ©)” dkeleton, cnse...... 00 00| Cod wee. 17 0 0 0 Cinnamon—istsort.. 1 4 1 & n usef 0 8 Ol 
HEMIC a : - 69 3 New crop, layers ™ 6 49 0/01 ive—Spanish . ccceee OO 8 8S G DED Gcisnadunmes Aa le ‘ine 72 2 Se 
—_— yp — a y ¢ $1 0 82 0 Do 3rd . 4 Finest... 16 26 
ici, citric....perlb. 1 44 2 4p) Pulled ............ 42 0 60 0 |. Levant .. S10 52 9) DO Std ..... se scene 12 1 
iid Nitric To rn . 0 3 Bags 22 0 2 0 Seed, Linseed, per ton 2510 2 v EN i a 190 l 3 TIMBER—T r& He wo 
cwt. | Inalic, net . 03 0 3 Raisins, duty 7s per cwt— Rape, ref.Eng.,caks. 325 0 0 | Chips... 0 2 0 % W ood —Dant rica 
al Tartaric, Ex = | 1 1 Valencias, halves .. 31 0 32 0 Brown, English,nkd 29 5 0 0 Cassia Lignea ........ 32 6 42 6 Meme! fir, p. load110 0130 0 
reis, | Foreign” _— - ao 1 af Selected, med togd. 37 0 40 0 | Cotton-seed, Crude 25 0 O © Cloves—Zanzibar.... 0 98 0 9 Pitch Pine t, mberl05 0130 @ 
+ &o | um, lump 5 £5 8 “6; Fine and choice.... 41 0 45 0 Do Refined ........ 2610 29 0 rr 1 9 1 S Canada yei. pine largel20 0 250 6 
Do ground "8 15 ae Muscatel, comm: n.. 50 0 55 0 | Cocoa-nut, Ceylon.... 41 9 0 0 Ginger—per cwt— . Do do small 95 0120 6@ 
dnmonia, ¢ rb., p. Ib 7 3 4 Cluster, medium.. 60 9 75 0 Cochin (pipes)...... 47 0 0 0 Cochin, cut ... - 62 0 80 0 Quebec oak 140 0 160 ¢ 
) Mariate Wi ce tee 26 sb 9 6) Fine g .... 80 0105 0 | Palm (Lagos) ........ 4C 00 Do small rough . . 43 0 42 6 Baltic oak 8 0130 0 
e — a - = © | gattenssieu Lard, American...... 00 00 Do washed . 28 0 35 0 Indian teak 140/0 240.6 
nic, lamp, perion 28 0 2 " Common .......++. 30 0 33 0| Do English .. 00 09 0 Bengal ° nom — Wainsct. lgs. 18ft cube 80 0 149 & 
Powder ... verton 2310 98 0 Medium ae. 4 0 38 0. Petrolm. Oil, perglbs. 0 8 0 8 Japan - 25 0 26 0 Deals & Sawn & Prepared Wood— 
ahes, pot! ber ewe 37 ¥ = GC! Good... 72. 39 0 44 0 | _ Water-White ...... 0 9 0 6 | Jamaica 46 0 65 0 Norway, Petra. std. £9 19211 1 
Pearl do a a 0 OS i 45 0 50 0 Oil Cakes, Lnsd., Eng. | eee -perlb 20 2 7 Swedish, good...... 16 10 : 
Bleaching ow ain wana a Choice .... ¢ 0 (6€«8d~€C8 per ton 850 876 Nutmegs, good & fine 0 74 1 0 Common 1 0 0 
MIE Bora crpuentar kD: $15.0 G00 | Hyplee «--ersse""" 98 9 28 O| American(Western) nom | Smailtomedium.. 0 6 0 6 Russian 1210 25 15 
Do powder 18 : ; : Do medium........ 0 0 0 2 | OL Seeds— s d s 4d Chillies—percwt ....32 6 40 0 Finland wee we 
t -18 C 0 0|, Do medium...... J , _. spo o Janada, lst p 3% 0 44 OG 
hee ee ele rea neat a 6 10 6 a oe tigibe Oo (0 'd SPIRITS—Ram, ppf.gl.dutyise1d “o"™ puPine -- 2 OS 
4 be de r . 8% 0 0 0 i - inary. 70 20 Calcutta, pr.410 lbe Apr Jne 63 Jamaica, per liq. gal. Do Srd 1410 18 ¢ 
pete OL ER BE --  Bierotmenson 00 00 Azoff, Black Sea.. 0 0 0 0 aoe FS Fe Do 4th........1210 18 0 
lodine, dry 5 it 0 8 Lemons, Pairmo, p.cs. 7 0 16 0 Rape,Cwnpre, brwn, D _ mare -- $ 6 8 6 Amercan Spruce .. 9 9 19 0 
Nitrate of & ee Pe ee ee NovDee ........ #69 00 emerara, proof .. 1 4 110 Pitch Pine Planks,. 14 0 21 9 
Potash ot la, | 1115/0 12/104) Naples ..........- . v Leeward, Isl, proof! 10 1 2 gtaves—Baltic p. milie280 0 320 0 
- . bichr pr.ib QO 3 00 Measina............15 9 % 90 PROVISIONS— E.L, and Mauritius 18 00 New York pipe i 0 0 13) ; 
Ghlorate I 0 0 8 Malaga, cases ...... 6010 0 Butter—per ewt.— Havana...... 010 Ol TOBAC — = 
No Forel : a. © 1) 8 ¢) Ba-Bwetennte BO ® Australian, fine 112 0118 0 | Brandy, duty Iss id per proof gal. Duty 384/14 perlb a @ 8 @ 
Sulphate” O° 74 0 73 HEMP—perton— £8 @ 8) Canadian, finest.... 0 9 0 0|/No.Vnt Inmhhds =» d Maryland and Ohio 
| ntte ‘ n 10/10/011/0/0 | 8t. Petersburg, layer 38 0 O 0 Irish creameries.... 0 0 0 0 1906........ — gallon 14 6\ <4" a a = ee a 
erib 0 44 0 44) Manila, fr.curnt. spot 34 0 0 06  erenmne "122 3126 9) 1904....... " 14 6] [svi 
FAmmoniac ur ey a 2 % Dutch creameries . .122 ‘ & | ot Virginia leaf 
ary: {fi | Sea Bier, pr cwt 420/0 44/0/0 | N. Zealand, spot, fair 2215 0 0) Argentine nie nom . ” 16 6623 "Common to fine.... 0 $4 1 3 
em- IE mals - toghae 6/0/0 JUTE, Native firsta, Russian, finest ....110 0 112 0 = teeeeeee " 21 0} E35 Str ps mas 
Bis D-p.tn£250 2100) for shpt. DecJau.. 2500 0 0) Normandy ........ 9¢ 9 132 0 | 10%........ 500, Kentucky leat— 
Caustic 3 2 5 5 Coir yarn, good tofine 2 9 2 0! Danish ... 130 9182 0 Cornspirite, pf. dy.pd. 12 2 » 5 Common tofine.... 0 6 016 
as f } Sleed wihthec.. 10 0 ll O Common to fair.... 12 10 20 0 Brittny, rolis, dz. ib 12 0 15 6 Spirita,fo.b. Ex. prf 1 1 0 0 deems 0 6) 610 
a meign + cgay nom HIDES—per !b— s ds d_ Bacon,sngd.—Wtrtrd. 68 0 72 0 alt spirits, duty pd. 0 9 9 8 Qoibian 0 5 0 6 
Mapbate Qu tine" #27 0 87 10 | gaited Australian .... 0 6) 0 8% Limerick .......... 68 0 72 9 | German spirite ...... 00 06 jiiy 05 29 
; Ward and Sons West Indian ...... 0 54 0 8 Continental ........ 64 0 72 0 SALTPETRE— BOER 2.0 cc ccccccecs 0 5 4 G 
uy Derosviais.. ° SN A dc bscidaasede 0 62 0 8 Canadian .......... 63 0 67 0 Bengal, per cwt. -& 9 0 0 Japan 0 5 8 % 
Low io bulk .. . : ‘i ; : Lisbon . — 0 8 DEPOT. «..ccccoess = 0 6 0 English refined . 0 0 Latakia 06 1 6 
‘A German Manfactre. “5 Oporto 0 0 7% Hams—lirish ........ 92 9116 2 ILL ba China 06 97 
a 4 Do 2nd har — : a 9 ° Dry & Drysalted Cape 0 7 0 is Canadian .......... 72 0 75 a snnis Mo?» ma mt 15/0/90 Borneo az nd Sumatra 10 7 6 
Ruiphate Copper, p.tn.£25 19 26 gt Madagascar ........ 0 6 01:2 American ;. GS 6 3) Maccomer ........ 2106/0 14 10,0 German veveeee OF Ol 
oa Be, cut 1600 0 0 Central American... 0 8 0 149 Lard—Irish bl adders. 69 0 68 0 Sydney ............£10/00 17,00 Seedleaf............+. 0 3 1 4 
her Suphar Fi * 6100 6/150 Buffaloes, Singapore... 0 $ O 7% Do kegs ...... §9 0 ca ; oe Australian ....£100/0 16/100 Havanma............ 2 9 & 6 
} Do Roll 676 6100 OE 0 44 0 9% American pails .... 55 6 5¢ 0 Bombay £500 10/0/0 Dutch 04 0 ¢ 
Vermillion, tbe 8 ee § 010 Do half-barrels.. 0 0 0 0 ti ~ __ Manilla 06 24% 
Ruglish j a 2 0 0) warket Hides, English Pork—per 8 ibs . $8 & 8 SUGAR—per cwt. om Is 10d, 98 Greek neces ae 2 Ss 
| OTN EAL 1 0 0 | "Ox, 90 Ibs and over.. 7 O 78 Beef—Argentine,pralb.2 6 4 8 per cent. polarisation. Cigars, duty 7/ per Ib 2 8 ap 
g | 110 20 §0/00 Ibs .......... 61 9 74 Scotch ceeeee $ 2 & O Brit. W. India, syrups 13 6 18 0 TURP NTINE, p.ewt 31 0 0 0 
1 | 0 6h e NE dh ediitcsens 0 64 0 74 Cheese—Edam ...... 42 0 64 0 Orystallised ........ 18 0 29 Woot gnetish—per pk. of 940 Ib 
+ 9 Ore 6 0) ops English, 19125150 7/00 Canadian .. 62 0 65 0 Surinam, crystals 00600 Fleeces 8. Du. H £14 10 £15 0 
= 21 6 Foreign, 1912 5/00 7/120 Gouda. ... . 42 0 6 9D Penang,Gr.andwhite 6 0 0 0 Half i} ces, 10 _ 
aoe -216 00 INDIA. RUBBER—Ib— Eng. Cheddars 66 0 76 0| Mative ............ 060 0 0 ‘ — oe 
iH a. 2 os . bo wethers.. 12 5 12 15 
. Para, fine, hard, spot 6h 0 0 United States ...... 9 0 0 0 Jaggery, ay cooseee 9 0 GS ent Gecces 12 0 12 
a } wt 50 0 75 0 : po 2 Gloucesters ........ 00 O 0 Natal Syru; . 8000 - o Down we i im : 
. 4 0 39 9 INDIGO—per lb— Wilts, loaf ........ 0 9 0 0 ptian, Crystaliised 06 9.0 Bouth Down ewes | 14} 
65 0 67 6 | Bengal, good red Vio- New Zealand ...... 61 9 63 6 iiceiins OOO: 8 ane wethans...... 9 2 Fs 
a rib 80 90 let to 7 sa tiaiail — 2 8 : : gs—per 120—Freneh 13 ¢ 17 6 Java afloat "119 00 - Lek es ier do at un ° . ¥ 
| 8 2s Mid. ord. Vio. to gx 2 5 talian Fo .12 3 13 6 Cuba, Centrift wal . - 11 & O OQ Colonial~per ib 14 2 2 
| 1006 Low to good ord.... 1 7 2 1 g¢li 3 — Londo Vic.—Scoured super 2 1) é 
: 5 Mad iry leaf * Hungarian ........ S ll 3 Rarisg0—London— ¥ aoauel ened 20 2 0% 
. 760090 adras, dry leaf, coc nom Danish ........ weer 12 6 16 G Yellow Crystals....14 3 0 0 Bc — average.. 110 111 
or 1 5¢ 1 & Do low toord... | nom Egyptian ........+. 00 092): Cubes, No.1 ...... 19 3 0 0 — ie ta. 
| ; 4 6 51) Kurpah,gd midtogd. 110 2 1 : 9 ll 0 N %39#66(0 Greasy avr air 1 2 ? 
| . Russian ............ 89 li 0 Do No.2 ...... 189 6 0 wow wconredavr. 1 1 lls 
‘il 10 33 Leowtomid.. 16319 Granulated ........ > OP “cae. 12 8 ee 
j , 04 0 & LEATHER—per ies FLOU R—230 Ibs— ; Crystals, white .... 15 4416 4 a i ow tae a 4 1 
| aon . Bark Butta ........ 20 26 Town households .. 23 0 0) Tie cnnsnwee 6 WC] SE eee ae oe 
| edanun 60/0 7 16/0 Mixed tannage, CRUsHED— ” ¢ reany ave rage z 1 1 1 lb 
i Kowrie ve ..18 0 5 Q Butts or Bends .. 1 64 110 RICE—Rangoon, open Dutch, Dee oo 18 0 1 3! oe gecuredeuner 1 6 1 § 
} }, Peacuanhs -- 50 0340 0 | Commontannage.. 1 2 1 5 _ chtr,newcrop,p.cwt 9 3 3 9 Austrian, Jan Mar 21413 4 © = —— * ou 1 fA 
MY eR wwe ooo 8 0 $0. Dressing Hides .... 1 4 1 9 Moulmein............ 9 6 10 © French Loaves, Feb/Apr 15 1h Golv average .. 0 95 910 
Nuk pod, Gina’ "2: 2 108 G11 | Bast Ind. Ki 010 1 6 Necranzie........---- —_ French crystals, f.0.b nom wetel-Recured .... 2 6 1 7 
7 | 2, Cassia - os 5 0 70 0 East Ind. Caif > a an a ED cccccccccecece 63 989 German Gran., ready 11 8 0 0 D neat averawe 5 9 § 10 
but |] |) Aaiseed berib 3 4 3 9 Australian Sides .. 1 1 1 34 Saigon, cf-&i.. - French Cubes, f.0.b., Feb/Ap 16 14 oy iesbred — Gra. — 
a i] | Pepperminr i ow +2 9 .? 0| American Sides.... 1 2 1 4 Garden Siam ........ nom German Oubes, fine, “y c. good to ~~ 13 13 
ids | otam “"-G.H. 15 0 16 0 English Shoulders.. 011 1 4 Field Siam ..... nom f.o.b., Jan/Mar....16 14400 yee ane. 22 1:3 
Mr || } Ratrb. obi; presse 12 0 «18 0 Bark do .. 14 1 7 Rice Meal, ton exship - a ( a. 
= Suman fin 11 3 3 Enzl Bell 0 7 020 By nom BEET German, £0.8, Do mediam.. i Vv 4 @ 
i Dodg 5 nglish _ tS 104 i, hip t 51150 1176 prompt ..... 9 62 0 6 Deo coarse 0 104 1114 
— 6} 0 7: Bark do .... 0108 1 % rward, ex-ship terms1150 117 
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1310 THE ECONOMIST. 


| December 21, 1919 


London Stock Markets Price Current. 


BRITISH FUNDS, &c. 


Div. Due Name. 


Cl. Pes 
- (Console 247 Z, red. 1923....1 744 43 
.| Do for Acct. Jan. 3.... 748 46 
. . 28%, red. 1905 9 
apis red. 1905 die 2 24 
xe heqr. 27%, 1913-15... += et oat 
Do _..| Do3%,1915.... coun -_ 
Jan., July..'\Guar. Irish Land 29%... | 754 
ye A 3% Local Loans Stk. 1912) 86 7 
= og Oct.. Canada Govt. Bonds, 1913)101 2 
Bept.. Exypt. Govt. Gtd. 3%....| 
April 02 Oct..\Greek Guar., 1898, 24% |. 
Jan., aoie 
May, Nov. 
Feb., Ang.. 
April, Os. 
Quarterly 
Do 
ae 
Jne., Dec... 


77 80 
Mauritius 3% Stock, 1940.| 87 9 
Transvaal Govt. 3% Stk a 904 
Turkish Gtd. 4%, 1855 ..:101 3 
Bank of England Stock/240 45 
India Stock 34%, red. 1931) 902 14 
Do Stock 3 red. 1948! 77% 84 
Do Stock 24%, red. 1926) 64 6 
Do R'pee Pap'r. 34% 54-5! oS 4 


CORPORATION STOCKS. 
(United Kingdom.) 
Pres Am. Free of Stamp Closng 
z Duty % Prices. 
oo Metropolitan Con., 1929.. 34 

0,209,094, Do 37 Stock, 1941 ... 
rs 227,927, Do 24%, 1919-49 

5,561, 694 London County, ne 
28876 716! | Do. 

000,000} Do Cons. Stock. 

211,100 Corp. of London Debs. . 
1,642,900, Deb. Stock, 1927-57. . 
1,250,000) Deb. Stock, 1923 . 

Belfast, 1935 . 

000) Birmingham Corp. 1946. 
480|Blackburn Red. 1930 . 
1,596 Bradford, 1945 

,808| Brighton Cor. oe 1946, 
,610| Bristol, 


182,946) eoatt whom, oe 


776.400 1 
500,000 Site 008-40 


re Jr 00 CN COW 


Be 


BRE: 
88 


ergirerere gre 
BSESeSRi 
ses 
ave 
a 
Bae! 
ice Rew 


§24,531|Hastings, 1915-54........ : 
1, 300 016) Huddersfield, 1920-40. - 
full Corp. Stock 
750. 750° 0001 Lice Corp. ae 1927... 
000,400} Do 
1,240, 618. Leicester 1934 
6,716, 208 Liver wool Corp. Stock’. 
897,324) Manchester Red. 1941 .. 
506,547) Newcastle Red. 1936 . 4 
2,668,871| Nottingham Corp. Stock 3 
1,032, 704| Plymouth Red. 194 3 
nthe. Corp. Soot. 7 4, ‘ 
465,219'Reading Corp. Stock. . 
1,500,000\Sheffield, 1 
"370, 655} Stockton, 1932 
667,397/Swansea C orp. Stock. . 
724,050, West Ham, 1929 
1, — Do 1945 
845,890 Wigan Corp. Red. 192i. . 
581,148 Wolverhampton C orp.. 
| Subject to 7 Duty. 
089,700! Bristol = ane 3 
1,394, Leeds Debs. 1927 . 
6,371; Do1927 .. ce beck 
005, 812! Leicester, 1919-44 


,009; Do 1928.. ideicmaenees 
3,291,689 Sheffield, 1925 cto eke 


PUBLIC BOARDS, &c. 


55,382, 182|9 182|Metrop. Water Bd. *B’ 1934 8 1 
379,752) Port of Lon, 3% ‘ A’ 1929-96! 745 64 
12107071 Do 47%" B” serssss+ 198 100 


INDIAN AND COLONIAL 


. | § — 
Name. | & |Prices. 
of) 1883 ....1934 8108 10 
|Bloemfontein(C. of 4% Ins. Stk. 1954 95 7 
Bombay (City) Trust. Debs. ... 1959/98 
\Calentta {Port of) Debs. ...... 1938} 96 8 
\Cape Town (C. of) Ins. Stk. . ./1953)98 100 
Christchurch (N.Z.) Dist. Loan 19261114 16 
| Durban (Boro. of) Ins, Stk. 1951 3) 97 9 
|East London Corp. Ins. Stk.. 1984) 95 7 
| Hamilton (City of) Debs, ..../1934) 94 6 
Johannesburg Mun. Insc. . 1933-44 98 100 
Melb.and Met. Bd. of Wks. Debs. 1921 98 100 
Melbourne (City of) Dbs. .1915- 20 2) 97 93 
MelbourneHarbTrst Com. .191'8-21 38 100 
44 Melbrne. Tram. Trst., Dbs...191'4-16100 2 
3 Montreal (C ity of) Pe rm. Debs.| . 74 6 
4) Do Stg. Cons. Deb. Stk. 1932.98 106 
§ Otago Harbour B. Gon. Bonds 1934102 4 
4 |Pretoria (C. of) Ins. Stk 939) 96 98 
34) uebev Con. Rg. Stk. Red. .. * | 8 8 
nd Water Board Ins. Stk. . 1935) 97 99 
4 [Rangoon (Port of) Debs... .193 8-52) 974 84 
4 iSydney ( ity o Debs. 1894 ..'19191100 2 
34 Toronto C ity Debs 1929! 89 ol 
4 ‘Westport (N.Z.) Harbour Bd. 1925/99 101 


* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 
4 \|Alexandra (C. of) Sterl.4~ Bds. 
6 Baku (City of) 
4 Budapest Stg. Loan 
44'B. Ayres (City of) Bonds. .... 
4 (\Christn’a(C.of) Ster. Loan 1900 
§ (Constantinople (C.of) Mun. Ln 
4 vapereem (City of) 
o 34% Bonds of 1887 ...... 
onds of 1901 
Gothenburg Loan, 1909 
4. Helsingfors, 1911 
Lima (City of) Loan 
& Mexico (C. of) 5% Sterl. Bds.. 
5 Montevideo (City of) Red. Bas. 
5 ‘Moscow (City of) Loan, 1908 . 
5 Nagoya (City of) Bonds 
44 New York Corp 0 
5 (Osaka (City of) Ster. Bonds 1919-39 9 
4 Rio de Janeiro (City of) Bonds .. | 935 § 
4 Do (1912)..... os 
& Rio de Janeiro (Ped. Dist. of), “* | 97° ¢ 
6 ‘Santos (C. of) Mt. Stg. Loan... * 1106 2 
6 ‘Sao Panlo(City of) Gd. Ln. 1908 * = 4 
§ Tokyo (City of), 1912 
5 Yokohamai( of)5 Bonds. .192- 454! er 9 
* Redeemable by Drawings. 
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COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Prs.Am. Dividends Closng 
£ Due. Prices. 


2,045,760\Jan., July;B.Col mbialIns 3, 81 3 
4,650,729 June, Dee le Jan. DomIn 8k 34) 95 7 
8,695,809 Jan. July} Do 1938...... 3 | 88 90 
1,004.422/ April, Oct.| Do Ins. 1947 24! 76 7 
28162776 |Jan., July Do Ins 1930-50 33) 94 6 
2,154,452\ June, Dec. Cape Ins., 1923 4 99 201 
3,729,995 June, Dec. Do Ins. Stk.’83 4 |100 
9,903,16 April, Oct.. Do Cons. Ins. 4 {1 
15066244 Jan., July’ Do do 34, 94 
7,492,140'Feb., Aug. Do do 3 | 82 
1,076,100 Feb., Aug. Ceylon Inscbd. 4 102 
2,850,000) May, Nov. Do Inscribed 3 | 82 
1,099,048|Feb., Aug. Jamaica Insc. 4 102 
482,390|Feb., Aug. Maurits.In.1937 4101 
758,700|Mar., Sep. Natal 1919 .... 44/101 
3,026,444 April, Oct. Do Cons. Ins 4 101 
3,714,917| June, Dec., Do Inscribed 34) 94 
2,178,800\Jan., July Nwfdind. 1941 34 87 
G,686 300\Jan., July N.8.W., Insc. 4 |100 
16464545) A yril, Oct.| Do Inscribed 3 
12790210/Mar. Sep.| Do Inscribed 3 
12475800|April, Oct.| Do Ins., 1935 3 | 83 
12078500! Jan., July’ Do Ins 1930-50 34; 89 91 
266,300|\Jan., July N.Zealand,19145 101 3 
29150302 May. Nov.| Do Insc. Stk. 4 100 2 
17201842\Jan., July Do do 34: 90 2 
9,659,980; April, Oct. Do do 1945 : 79 81 
654,000 Jan., July Quebec 1928 . 100 2 
1,897,820 April, Oct.| Do Ins., 1937 3 81 3 
10267400|Jan., July es .. (100 2 
2,927,900\Jan., July’ Do Ins., 1915 4 (99 101 
939,000\Jan., July, Do Ins., 1924 4 |99 101 
mg July) Do Ins.1924-30 92 4 
000\Jan., July; Do do 1945 89 91 
213\Jan., July! Do Ins.192247 3 | 78 7 
70C| April, Oct. 8. Aust.,1916-36 4 |100 
100|April, Oct.) Do Ins., 1924 4 /101 
800\Jan., July) Do do 1939 34) 92 
160\Jan., July| Do after 1916 3 | 75 
352) May, Nov. Straits Settimt. | 
Ins. 1937-67 . _ 95 
750 san. July'Tasmania 1911 4 |100 
Jan., July Do Ins.1920-40 34) 90 
,000| Jan., July) Do Ins.1920-40 4 |99 101 
593) Mar., Sep. Trinidad Ins. 4 106 
30C) April, Oct. Victoria Loan 4 
000!April, Oct.) Do Ins. Stk. 4 /1 
000) April, Oct. | | Do Ins. Stk. 4 
Jan., July, Do Ins., 1885 4 
\Jan., July! Do Ins., 1921-6 34} 93 
jJan., July, Do Ins, 1923 3:/ 93 
\Jan., July, Do Ins.1929-49 3| 77 
Jan., July Wtn.Aust.Ins. 4 |100 
May, Nov.| Do do 1915-35 34) 90 
0| May, Nov.; Do 1915-35 .. 3 | 83 
,000| June, Dec., Do 1916-36 
,000\Jan., July) Do 1927 
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FOREIGN STOCKS, BONDS, &c. 


(Coupons PaYABLE in Lonpon.) 


e Date ‘of a 
Drawings. 


Divs. : Closng 
Due. Name. Y. Prices. 
Qrtrly. Mr.,Jn.,8p., Argntne. Loan 
Dec 1884 .... § 
Ja. Jiy. June, Dec., Do 1886-7 .. 
Ja. Jly. June, Dee. 
Ap! Oct) Mare ‘h, Sep 
MarSep March, Sep. 
Apl Oct June, Dee y 
Qrtrly. Pur or Draw) DoExtrniLn 3 
Ja. Jly as a Ry. Guar. Res. C 
Ap! Oct ae Do 1899 ... 
Ap Oct “a = Do Law3,655 
Ja. Jly we * B. Ayres Wtr 
Ap! Oct Fe b., Aug.' P.of B. Ayres 
oo Dec Pur or Draw Brazilian ’83 
pl Oct ,, o Do 1888 .... 
Pi Oct - ~ Do Bds. 89 
Apt Aug ,, ~ Do 1895 
rtrly. i as Do Funding 
y Nov Do 1903 .... 
Ja. diy. 1Jan., 1Jly Do 1908 .... 
Fb Aug relies Do 1910 .... 
Ja. Jly. Pur or Draw Chilian, ts 
Ja. Jly. Pur or Draw) Do 1886 .... 
Ja. Jly. Puror Draw Do 1887 
a. Jly March Do Gold °89 
. Jly. Puror Draw) Do 1892 .... 
Api Oct Puror Draw! Do 1895 .... 
Ja. Jly. Puror Draw) Do 1896 .... 
Ja. Jly. Com Jn.1909| Do 1905 .... 
Api Oct Pur or Draw Do 1906 .... 
Ja. Jly. Puror Draw) Do 1909 .... 
Jne Dec Puror Draw Do 1910 ... 
My Nov September Chinese Silver 
Loan, 1897 95 7 
Ine Dec DoGd. Ln.’95 6 104 3 
Ap! Oct Do Gold 1896 5 1003 1 14 
MarSep Do Gold .. 44) 935 44 
Fb Aug. 


Do Impe rial 
Riwy Loan 5 101 2 
MarSep January Do Gold 05 5 199 101 
Jne Dec not bfre 1914 Danish, 1897 3 80 83 
MarSep Pur or Draw Dutch, 1896.. 3 | 77 80 
My Nov n'nebf 15/7/12 Egypt Unifd 4 984 94 
Ap! Oct ,, ,, 15/7/10, Do Gov. Prf. 34) 82 90 
Api Oct ,, ,, 15/7/10 Do Ins. stk. 34) 82 5 
Jne Dec Puror Draw DoStateDom 44/99 101 
Ja. Jly si © Fnind(GdDchy 
of) Rly Bds 4 r 109 
Ja. Jiy ~ » (Greek, 1881.. 
e os Do Rentes.. 
Do Mon ply 
Do RiyLoan 4 | 83 
Guatemala... 4 | 474 
Hungarian 
GoldRentes4 | 87 
Ja. Jiy. December ItalianIrr.gtd6 114 
Jne Dec none bfre 09 Japan Ster.. 4 | 83 
Fb Aug none bfre'l0; Do.... 44, 94, 
Ja. Jly. none bfre'l0, Do2ndSer’s 43 - 
Ja. Jly. none bfre'21 4/Stg.of1905 4 
MarSep none bfre'22, 5”.8tg.of1907 5 100 
Jue Dec none bfre '20 4 ‘Stg.of1910 4 | 62 
Apl Oct March, Sep. Mex. Int.Cons 
Silver ....5) 4 
Qrtrly. Puror Draw) Do Ex. Cons 5 06 
Ja. Sly. Nicrgua.,1886 4 | 72 
MyNov ,, Norwegian .. 3 | 72 
Ja Jly. ,, Paraquay. '86 3 | 53 
Ja. Jly. ,, Portuguese. . 3 | 633 


100 
5 103 
Do N.Ct.Ry. 5 |101 
DoTrs.Cn. 87 5 100 
Do Int. Gold 44 
Do Stri. Bds. 44 
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FOREIGN STOCKS, &e. Con. 


~ Divs. 
Due. 


~ Date of | 


| ‘Josng 
Drawings. 


N ame.» | Brices, 


PREFERENCE SHARES AND Sr 
DIVIDENDS CONTINGENT ON TH 
MafRep . 

My Nov! Purchase 
Qrtrly. Jan., July 


Qrtrly. Jan., July 
ttrly. Jan., Jul 
Grtrly. None fixe 
My Nov) August 


Jne Dec \April, Oct. 
ony. |April, Oct. 


Russian, 1822 5 118 S 
Do 1859 . 3 | 7 
Do Cons. RR 

4 Boh 


Bonds I. 
IL. 4 8 


Present | Ma 
4 Amonunt.| Name. 
- 


Do do 
Do do IIL 4) 8 
Do4% Rentes 4 | 90 
Do{ Nic. Rly.) 4 | 90 
DoTranscau. 3 | 71 
Do Bonds... 34) 80 
y Nov |Nonetill1916 Do Loan '06 5 1024 3 
Jan Jly Nonetill1919\ Do Ln. '06-9 44 9941002 
Fb Aug)Puror Draw SalvadorBds. 6 | 98 $ 
Apl Oct; August (8.PauloProv. 5 (99 101 
Jan Jiy|April, Oct. ServianUnfd 4 76 9 
Qrtrly.| None (Spanish4Bds4 | 89 9! 
Ap! Oct, January ‘Swedish, 1880 #4 

Fb Aug Purchase | Do 1888 . 

Jne Dee Nonetill1920' Do Ln. 1908 a1 

Apl Oct) September — 1891 


».Trbte 4 | 
Ap! Oct July Do mat E.T. ef 
Jan Jly June, Dec.| Do Ln (1902) 4 
MarSep Puror Draw) Do _ Unified 4 | 
Jan Jly ‘ Do Ln., 1908 4 | 
See bes April, Sct.) Do do 1909 4 
gray. ae P un Pr UruguavBds. 34) 


1, 000 Det onvertib le, 
000 
000 


1879 


Do Pref., 
000! Do 1891 
000 Do 1894 .. 
.708 Gt. Eastern Con. Pref 

520 Gt. Northern Perp. Pr 
768,Gt. Nestern Con. 
,900 Lanc.and York.Con. Pr: 
315 L., B.,and 8.-C_Con. Pref 


x 

oC £ 

9 1,500. 00 Great Central, 1876 
3 

2 

4 1889 
2 


REESE?! 


— 
© 


532 Do 2nd Preference 
620 London and N 
990 London and 8.-West 
558 Metropolitan Pref 
649 Met. District Ex. Pref 
351 Do Assented Ex. Pf 
869 Midland Perp. Pref 
198 North Brit. Con. No. 2 
485; Do E. and G. Pref 
Do Pref. 1875. . 
183 


227 North-Eastern Pref. 


zaBUBe a: 


eze2 
NANPr 3 


pes 
RE 


r P un Pr! Do Cons. .. 5 | 
DwgorTn Venezuela | 
Diplo. Debt 3! 59 


interest after 1918, 


Ho 
5 


Jan 


ss SS 
so 
#33 


483 N. Staffordshire Con. 
a Rhymney Con. Pref 
tastern Con. Pref. 
‘Do Preference .. 
277 Taff Vale Pref. Stox 


t 34% 
(Covpons Pavasis ABROAD.) 


gupopo 
BER2 


Ap! Oct! 


os | Aust. Gold . 
Jan Jly| 


‘Dutch Cts. a 

12 guilders. 24 
DoCertsofIns.3 | 
French Rntes 3 | 
Germnim.Ln 3 

Do 3 
Italian Rntes 3. 
[Prose Con. 3h 


| 


Inptax Rai. WAYS. 


Assam-Bengal . 
000 Bengal and N.-West, L 
400,000! Bengal Dooars, Lt a. 


ee 
BSS 
3 


Pref 


365 Lon.,Chat. and Dov. Arb 


-Western 


rr 
rn 


Do Con. Pref. 1892 .:.. 
000 N. London Pref. Con. . 


RAILWAYS. —Con 


k 
t 


Ei 


OF BACH SEPARATR YRan. 


Do © onvertible, 1881. 


¢ 


f 


>a > a> 


>> 


> 


SMe owe ows 


d. 


3,000,000 Bengal Nagpur, L., Gta. 


4 surplus profit 


4+ 
a 000 Burma, Limited . 
Dethi 
Do Deb. ... : 
41,914 Eastern Bengal A. Ann 
74,936 Do “B” Annuities 
348,666 Do Debenture &t 
109,815 FE. Indian Ann. 


Do Annuity B 
eed 


4,740,711 
1,435,650 
8,000,000 
7,000,000 


U8. "la. 1925 4 ua 
Virginia Fnd. 
| Coup.Bnds. 3 | 84 | 


eee 


RAILWAYS. 


ORDINARY SHARES AND Stocks. 
Pres Am Closng 
£ 


Name. Prices, 


Do Class D 
846,014, Barry Ordinar Do Irred. Deb. Stk. 
1,155,226 Do Pref. ae 4% 
1,155,296 Do Def. Ord, 
4,389,784'Caledonian Ordinarv . 
14,076,250} Do Pref. Con. Ord. 
14,076,250! Do Def. Con. Ord. oe 
2,508,026, Do Def. Ord. No. i .. 
500,000/Cardiff Pref. Ordinary 
“82 .420'Central London Ord. Stock) § 


Do 34% Scrip. Deb 


+ 1-20 surp 
1,025,669, Do do 
2,701,450! Do Debenture Stk 
3,500,000' Do Debenture Stock 
71,097 Scinde, P and Del. A An 
300,264 Do B Annuities 
425,000'South Indian Gtd 
5,000,000’ MadrasandS. Mahrattal 


1,195,600 Do Deb. Sto« k 

1,000,000 Southern Punjab, Lt 
500,000 Do Red. Deb. 8t ~ 

2,000,000 Nizam’s State—CGuar 
789,600 Do Mortgage Deb 
710,400' Do Regd. 
800,000 West of India P 


,000 City and South London. . 
799| Kast London Cons. ........ 
000! Furness Cons. Ordinary 
.270 Glasgow and 8. W. Pref. Ord. 
.270' Do Def. Ord 

.490'Great Central Pref. Ord. 

530! Do Deferred 

886/Great Eastern Ordinary .. 

4,654\Great North of Scotland . 

24,039 Great Northern Pref. Con. 

1 2s Do Referred 
25\Great Western Con. Ord. . f 

,383| Highland Ordinary Cons... __550,000)__Do Debenture Stock 

000 Hull, Barnsley, ete., Con...) 552 64 

1,470 Lancashire and Yorks. Con} 89 90 

,500! Lond, . re etc., Ord..105 7 

050 Do Pref. Ord.. Pan 4 

5,050, Do Def. Ord. 

93,395 Do Con. Rights Certs . 

,282' Lon. Chatham and Dov. Arb zit é 

453) Lond. and N.-Westn. Cons./132 24 

94,322 Lond. and 8.-Westn. Cons. 121 23 

5,030! Do Pref. Con. Ord. 

‘2.09 Do Def. Con. Ord, 

732 062 Metropolitan Cons. . 

2,640,914, Dos urplus Land Stock.. 
3,235,000 Metropolitan Dist Ord. 

39,117,672' Midland Pref. Cony. Ord... 

58,931,352) Do Def. Con. Ord. 

9,578,336) North British Ord. Pref. .. 

12,000,821; Do Ordinary .. 

31,917,991! North-Eastern Consols .... 
2,034,400, Nurth London Consols .... 
3,594,650! North Stafford. Con. 

024,692 Rhymney Con. Ordinary .. 
1,743,120/South-Eastern Ordinary .. 
4,153,050, Do Pref. Ord 
4,153,060} Do Def. Ord. .... 

5,192,500 Taff Vale Ordinary . 


S88 


BB 


SESESS 


EAE ND OO A 


ep 


ow G4 po. 50 ew po $ ~3> 
es 


perme Possessions 


a B86 23 38 


Gtd. Ist Mort. Bonds 


SERES sr 


297,600 Do ist Mt. Perp, Bas 
466,158 Do Bonds 2nd Mort 
2,034,800|\ Canada Atlantic 
1,144,400/Canadian Northe: 
$1 '8000000)0}€’ anadian Pac $1 Sh 
12,428,082 Do Non-cum. Pref 
7,191,500! Do Ist Mort. Bonds 
31,225,428! Do Consolidated De 
750,000; Do Algoma Br 
165,000 Demerara Orig. >| ch 
11£,000! Do Perpett al Pr . 
7,200,000 Grand Trunk Pa acific Bd 
100,000; Do Prairie Secticn 
550,000 Do Lake Suj r F 
,475, 985 @. Trnk.of C n yo St 
Do Guaranteed 
Do Ist Pref. Sioek 
Do 2nd Do 
Do 3rd « lo . 
Do 2nd oy iy Bor 
Do Pe rp. D 
Do o a 
2,723,080, DoG. W. Per Deb Sto 
$2 544,000) ManitobaandSW Col. 
2,500,000! Mashonaland Ist M 3 
600,000' New Brunsw ik =] / 
904,533 Do Cons rlidat Deb 
$2 000,000! Ont. and Quebec! 
4,007,381 Do Perp. Deb. 5 k 
2,000,000! Rhodesia Ist Mort 


11,290 Atlan. 8. Lawrences 
$5C705000) Minneapo! is St. P 


we 


on 


} 


DeBentu RE Stoc Ks. 


»300 cena: and § i.- West. 

7, ,O41 Great Central . 

29 ,908 Great Eastern 
15, 5,235, 563 Great Northern 
14,970,204 Great Western. 
19, 887, 749 Lancashire and Yorks . 
5,859,602 London, Brighton Pe rp. 44 a 16 
5,524,188 Lond., Chat., ete., Arb... 44112 4 
39,022,302 London and N -Western 3 | 804 33 
13,971,665 Lond. and 8.-West Cons, 3 734 
3,601,278 Metropotitan ... .. 34) 87 9 
1,211,625 ee District -§ 141 3 


AMERICAN SHARES ANY 


The leading stocks in 
41,378,015, Midland found quoted in the § 
16,117,326 North British 
24,095,030 North-Eastern 
2,845,990 North Stafford 
4,342,440 South-Eastern Perpet. . 


Present | Name 
Amount 


Sis 7 SHARES 


$ : 
we 
PREFERENCE SHARES AND STOCKS, WITH “38 a the. or pref Stk. Crts 
DIVIDENDS CONTINGENT ON THE PROFITS 116348200 Chic. Mil andSt. Pa Pt 
OF BACH SEPARATE YEAR. 11,243,700 Clev.and Pitts! a ata? 
£ 5, 10,000,000 Fl Gent, Vee ico Pe 
1,080,000 Barry Cons. Pref 126154800) National of Mak 
3,579,935 Caledonian Pref. No. 1 19,714,286 vue. F.Way! 
2,946,341; Do No.2.... 


Gtd. by 

sh lat Pr 
952,995; Do Conve rtible 2,490,000 St. Lo. Bag. 6 CpsF 

1,555, 941 Do Pref No. 2 


272672200 Sthn. PacificCom © 5 
1,106,000'Great Central Pref 


Def 


Unien Pacifk Pret 
St 300 woh Com 


hlstMt 


=* 


Stk 


ens . 


Umballa and K 


4 
‘ 


9 


Do Def.Ann. Cap ata’ 
4%, + share surp re 


ene 


SDR eR RD Oe Ot ONO 
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ROPITS 


a> 


Nr Geno 


— 


110 12 
185 8 
. 100 


48 
a 


e is 


A. a as iw. 
8/10 2 


109 


AV 


wie | 


441 


Do New Deb. Stk. Red. 3 


34 


? 


2,575,000 G. Inc ian Peninsl. Gtd. 
3% prft. 


242,847, Do An. Class ¥ 97 


i 


/ ete ngs 
34% +40 arn 


rtugse 


1,330,000 Atlantic and N.-Westn. | 


t 
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72 80 


§25,130/ Buffaloand Hurou£10h. 55 4a ¢ 


Shrs. £3143 5 
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December 21, 1912.) 


RAILWAYS. 


Aupanicas Stocks—Con. 





RAILWAYS. 


Forsies RalLwars—Con. 















































































































— Preseat |< ae : 
( on Name. Am nt. = Name. Prices 
TT Bon Ds. 7 -400,00C oceanic 0 
ITH aus Alab N O.T.& PA $ suaion We mann me fm _ et oc 
PITS 4, Do" B ceeee 1,000,00¢ 10¢ po Deb. Stock oc 2 
pas Do “C ( iia. Fe : 1,150, 00C l Do 2QndDeb.Stk.Red % 2 
a0 tehsn, n Fe 10 oe eb se om 
sng ¢ Ge n hs wrt — It <* at Rly Ba AandR 64 ¢ 
l SB. aD iB 
°8. Om 479,500 Do 100-yr. Adjust. 4 Kansai 44% lst Mort. De 
Ae, 000; Balt sed Ohio Priat 1¢ La Guaira an a _ 
) 11 Lien Bonds - 1 1 Do 5% De ul Cara ae 
47 gan «Do 50-yrCorp. Bds. 4 100. Leopoldina. Stock ... ” 
2 5 mam 6Do St h. West. Div. 3 \ Do D a K >| 
8 8] amon Do he Lake Erie 4 ' , | 
2 § GI 00 Cer {N.J..Gn. Mt. § ) 
3 6 BIM,DIC it. Pac. lst Mort. 4 
10: hes andOhiolstMt. § 
l Do Gen. Coup. Bds. 441 
7 Fiwhic.andN.Wst. Deb § ,1933,108 
= osthic. Burl.andQ. Bds 34 1949 85 88 
+ 6 thicago Mil. and St 
41 Paul,Ch.and LSIM § 1921105 8 
71 DoChic.andP.lstM § 1921,105 & 
2 4 Do Wis and Minn 
1 3 lst Mort . 5 1921105 8 
2 7 Do Gen. Mrt. A... 4 1989100 2 
-! Chic.,RockL ,andPe. 4 1934 88 9% 
8 Chie.,St.I andNO § 1951114 1 
4 4g Meveland,Cinn.,ete 
101 Cairo Div @ '1939) 91 94 
16 Trst. Bda. 4 19% 93 
sil Mid. Ist.. 4 1997) 38 43 
y i1RG.lstCn. 4 1936) G9 ¥1 
a Imp. Mort. .. 5 1928 96 98 
> trie Prior Lien . & 1996 87 83 is sRiy.and Ext.4 
7S Gen. Lien 4 |1996 77 79 | 381,500. 10 Roval Sardi se 
+. Do Cons. Mrt. Bds. 7 192) 118 21 572, 25 Iho Preference 
2 4 Du N_Y.EricandW.)7 1920116 :9 | 669,660 20 DoB 
24 I. Cen. Gold Bonds 4 1952101 2 } 215,10 Salvador Prior Lu. D z 
ie Gold Bonds 4 195358 10 610,20 De Mort. De : 5 
wall I «ville Div. 34.1953 84 86 | 3,000, San Paulo (Braz) I 
( sas C. lst. Mrt. 3 1960 72 75 | 1,000, I t 
LakeShoreandMich. 34 1997 5 } 
<a 0,00 Lehigh Valley Gold 451990 10% 7 $3,175, 
19 O0\Louis.andNash.Bds. 6 19311417 | 728,1 ; ist 
ty 65 Do lst Mort. Bonds 62036760 20 Do Oblig ‘Re 13 i 
3 5 N.Orl.andM. Div 6 1930 120 23 [| 13642720 2 ) 71 (Series 5 
Do Gold Trust.... § |1931 109 12 | 6,000,00 South Manchurian Rly § 
6 2 0 De ed G vd.. 4 194C 98 100 St « Bonds Red. 
912 00 Manhattan C 4 199C SE 97 750,001 § Talta - Ordinary 6i 7h 
5 8 00 Mi ndTex iM 4 1990 96 98 | 1,849,70 Trans-African 5. Bonds 
10 ) D d 2nd 4 199C 835 85 | 4,759,970 100 United of the Havana S87, 
af of -_ Ra " of Mex. 1,425.50 10 DoConsol. Irr.DbStk.5” 111 13. 
oy 3 rior Lien 4 3 000, 00 iW.o vis. 5° 1 
i 3 at Ae J3 | 1:000,00¢ ..,W. of B. A. Mt. Buds. § 
8 4 $00,000, N.Y. ¢ t.G. Db. Crts. 3 89 
$2 836,000 Do M Cont 
. Gid. Bds. 34 199 83 
0 2 8 34 1998 8: 83 
2 wi wa Wet” © © | BANKS AND DISCOUNT COS. 
t 1992 933 
80 kandW.GuMt6é 3] 124 26 
24 t Con, Mort. 4 199699 101 | Shrs. |2s Name. Shr Pa. S'S8 
ndExBds 6 {1934 126 28 | ———— meats Prics 
6 ( = wth. {190 7-21 98 99 
™% 3 f r Lien ‘ 997 100 2 | 80,0 6 African Bkg. C r. 10° 5 5 & 
04 1 ; st en 047 71 73 14%, 7 Agric |. B of Egy; 5 § . 
) 101 ne Cal. IMt. § 1927105 7 | 200, 744) Anglo-Austrian .. 1204 1208 1341 
2 34 Gold Bonda.. 441913101 3 100,000; 15 |Angio-Ezyptn., L 15) § 
bs Os vo Cons. Mort... 4 |1993103 5 | &% 6¢, Anglo-Foreign, tl 7\7 
29 Sa vee ms. Mort. Bonds 4 | 1948,¢9}10 60,00 Anglo-J ap 10. «5 
l 9 . thayl. ¢ ». Ist ML $4 1921 03 5 250, 00¢ 12 Arglo-S A nericn 10 5 9 
fete Do Girard Trost G. 34191693 101 | 500,000) 9 | Bi of Athens Dr 100 100 $$ 
0 8 Sena Phil ind Read. Ext 4h 1947100 2 | 40,000 165 Bk. of Australasia 40 40 1192 
3 a Pi ( te. G. Bda. 43/1942 106 8 20,00 4 a of BN. America 50 50 ,/7 73 
: - ea Z ae 1 Phil « les a on 9 . of Brit © Afrea iv f. od 7 
° is, 1997 4 |1997) 97 99 555 8 Bnk auritius 10 | 10 131 
4 a Swan : 1951 77 80 an 10 Bk. of N a Wales 20 20 38 40 
SW 1Mt 4/1989 9¢ 93 | 150,00 15 Bk Zealand 68) 34 11):2 
e 4 By. lst Mt 7 |1929,128 32 1,000006 0) 4 Jo Guar ock Stk 1 
. Pacifie.... 4 |1949) 95 98 } .90,00C 10 ¢ is Bkof Ro mania 6 6 
a Rly. Ist Con § 1994/1083 11 | $00,000) 124 Bar lay and ( 20 | 8 17218 
« Pac. Ist Mt. § |2000:109 13 | 29¢,000 5 (Brit. B. For r Sg 5 4S 
t stRid 100,00C 17 | Brit. of S.America 20 1 284294 
-—— Grnt Bds 4 |1947,101 3 | 200,000) 10 Canadn Bkof Com $50 $50 224254 
Cns. Bas, 4 |1927'}00 2 | 175,000, 16 Cap. and Counties 50 10 
gal * a 60,000 14 Chartrd. of India, 
se Currency, AustlandChina 20 
24 2 ieee 100,000) § Colonial 20 
0 20 a J, 00. Ger. Bk.of Lon.,L) 10 
4 F wk 120, 00C 8 HngKngandShn 28% 
“sO , * Rattwars. 500,006 9 Imperl. Ottoman 20 
> 39,800 10s Imprl. of Persia 64 
2 eae o losng 97,116 6 Ionian Bank 5 
ame. __ Price ~ 521, 45¢ “ — paak my 50 
125,00 22 Lon.and Brazin,L, 20 
Bi wn'on Antod( iand BelDtOrd! 2 enone 18 Ln.and Hanseatic) 20 
RAK || Do Det 134 0,000: 183 Lon. and Prov., L) 10 
1 } 8,00 100 Ar aw 9 101 120,000 234 Ln.andR. Plate,L.| 25 
12 Hove anes Arg G Wi . 1 100 aaa : n.an ’ - 
2 Us oC! io¢ . One ‘Stk. 100 2 [256,000 :7 Ln. and &.-Wst.,L) 10 
0 Oe mn pret Stock 103 10 | 319,1%) 18 'Lon.Cityand Mid.) 6 
4 i Del coe 39 101 | 700,00) 214 LCountyand Watr) 20 
\ De ee isa ies Be | 108 Lx m.JointStock, L100 
ock Red. 109 11 110, 5 |M.ofEng.and Wis 50 
Soo 89 91 | 25,884 8 Natal.. . 10 
2 re 1 ; 
: f a ( it Southn., L..123 5 oa s ti 50 
; eference 0 ; > st 
ot Deby Stock "W89 101 | “or'ooe! 12 |Nath: Buicof feelin) 25 
and Pac Ord Stk sees 00580 corn of Mexico ; 
POT. wwe eeee 4 ,VOC Nat. of - ea.,L 74 
a D + dane oes 235,000 6 |Natl.B.ofS.Africa 10 
. Cons, Deb. Biic |100 2 ae oleae fing ze 
3 s Western = |122423. qe one 18 |Meat. Proof Eng.2 ¢ 
3 Be ies, 0} Pref...” nh if 000) 18 | | Do 6 ; 
2 3 Ei X el 116 | 220,38] 21 Parr's 50 
2 i a At aa Stock... -|99 309,705 13 Stand of S.Afr.,L| 20| 5 llaili 
4 % x ry s ae ‘Stik. elie 14 = 4 Un ‘ Aner 75 | 25 282204 
= U Dot a > do Luna. St )pts Stk 100 3/ ¥ 
se ' rhe KX! Dod, De Pref (Non-Cm. 10 ) 1004 14} 150,000 12 Union Discount 10 5 1141ld 
umn (Cent. Uruguay Bast Bxt arn 229,341 12 |Union of Lond.,L 100 | 154)512524 
ce | UNG, 10 Ce n Uruguay N. Ext 4 3 
j May ix . igy of M. Vid. L./105 
li be , Dox 100 Qos West Ext. Debs.) 89 91 
4 § So toc! “p,, Pe Rosario Pf./110 12 
Sm 0A ey aeacg’s | of @ | BREWERIES& emmuneT 
ere MM) SARE oars eB, 42 | 78 89 | ——_—_____— — 
rdoha Cent., los 
Sete Door cet Pt lewere| ame 
05 8 paw ioe oy, ben Gc N.Sec.| 84 85 | Stk (100 | Allsopp, 8. and Sous, Ord , 13 
leh 79 bem loc Conta — Deb. Stock! o4e5sh Stk 100 | Do Preference .... 1 3 
Ss i we 1X Do} tM : sy 100 Do 44% Debenture Stock. 52 56 
Ss bee KiCuben ¢ ort. Debs. 6 ¥ ‘102 % 4 Barclay, Perkins.10 5 Com.Pf. 3 8 
“ ° rea ventral Ootiuaryy $4. si stk 100 Do $y. Deb. Stock........| 67 70 
“ sil ee 1x Deal M ef. . Stk 100 Bass, teliff 5 a 96 99 
ae Var ye ta 29 he Debs . ‘oe i Stk {100 | Do 44% Mort. Deb......... 99 202 
118 Be Doc pag inary --.| 72 79 | Stk 100 | Bieckert’s Brewery, 1900... «118 25 
Box Grand humisn eon ia; 96 98 | 10/ 10) | Bristol Brewery, Georges. 3 Pais 
Mor 1Gt. W. of Brs VL ic 83 86 | Stk 100 City of Lon. Brewery 37 
I) Do azil, L., Ord.| 99:04] Stk 100 | Do 5% Preference .- 
e i) po o% Preferred 11 113] 10 | 10 |Distillers, Limited, Bhares asiiti 


7 


Stk 100 Guin A_.,8on and Co 
Stk i208 | Do 6% Preference 
5) | odgson’ sKingston Bre 


, ores 
+100, (Guay tat at ae Btock’ 


ase ae 


1M % 


*e 141 4 
Brew,L.| 54 Si 








~* 


46 and Lanc. F. 2 2 
i al 
4 LF 23 3 

a Mar : ts 
s Merchants M. L. 10 24 2% 
il 40 ps. N. Brit.and Mere. 25 6) Y 
™ + No 
44 aN U. Fir 2 3 
0 3 P x S534 
89,22 Royal Exchange.. 8 39 
+446 Reval Ir . 7 
264 74 Set. and NtlA 2 
24 2ps. Sun I 
re: 184 Sun I 
111,314 York Fa 4 42 
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BREWERIES, &c.—Con. 





THE ECONOMIST. 






Name. Ci 


I 4 I ; f 
bo I 52 &@ 
wd e .. 169184 
xs, L ~ 
0 4% Deb. St > a" 
\ ‘ K rev 67 71 
‘ i rers, LO 
New tle } . ray > 
+ NewW: ' ; . ] 
4 Do 6” } Wyk nt 
N ciaatans % <3 8 
Do | TY,L 
S. Af ant 4 ‘ 
) P 


CANALS 


AND DOCKS. 


: Closng 
Name alco 
alm Cana 43 
n Lana 
p Ca ial ti 3 
anala i De ” 6 
- - 









Pda _—_—— Closng 
, Name. Prices 
ed Bread, Limited 34 34 
aris and Johannis 75 73 
( i. Pref 74 73 
4. Irred. Deb. Stock 75 78 
rt zn s,Lab.andGn.Dwell.L 58 & 
0 Assam Rai a Tr ud. A Stk. 126 28 
10 As Port Cement 637 
10 Do 55°, Cum pret 88 85 
> Dos, ist Mt. Db Stk. Rd. 934355 
00 Australian Pastoral ; 99 1C 
1 Barker (John) and Co., Ltd ls li 
1 Bleachers Association dz 3! 
5 |Bodega, Limited ....... 2 3 
1 7 3 
l D ‘Det ee ae 
l Do 544 Cum. Pref ligo ox 
1 |Br uf wa Dyers Assn lygla 
1 |British Ol and C ake Mills a 7 
l Do 54% Cum. Pref 2} 
LW Do 4; Red. Deb ey 932 
1 |Brooke, Bond and Co., Ltd.| 1g 1g 
1 (Brunner, Mond and Co.,Ltd; 4425 
10 Do 7%, Preference 154l5y 
1 ‘Calico Printers’ Association i 
City of Santos juagaee Ord.| 11912; 
Coats, J. anc og 9 
“ Do 2 Prefd. Ord. 465 485 
10| Do6/ Cum. Pref 14415 
5 'Dalgety and Co., Limited 6 
100 Do 4 Irred. Deb. Stock 10411 
ek, Reet an Oo ik 
l Do Cum. Pref. , 2 
$10 Sones an Kodak Common .. 680 71 
$100' Do 6% Cum. Pref. .. - 120 150 
A LMRRREROMS oc cc oc cc cccscce 83 
1! Do8{ Cum. Pref aceeel ae 
1 E. C. Powder, Limited 1g 2% 
1 |Bley Bros., Limited . irsts 
1 'Bnglish Sewing Cotton, Ord. 142 *+:2 
1 Do 5 Cum. Pref. ......../i°2 
1 |Bvans (D. H.) 22 28 
1 | FineCttn.Spin andDbig,AOr if +! 32 
1! Do5% Cum. Pref. .. "32 73 
94) Fore Street Warehouse, ‘Ltd a 
104 Foster, Porter, and Co ,Lta. |S 
100 General Hydraulic Power,L., 43 48 
100 '\Goldsbrough, Mort,andCo.,L 
A Deb. Stock Red......., 87 & 
100 Do B Deb. Stock Red. . 98 101 
10 Gordon Hotels, Ord : 23 id 
1 |Harrod’s Stores, Ltd., Ord. ui 
10 Henry (A and 8 jand Co., L 15 16 
5 |Home and Ce il. St om Prf. S§ 6% 
1 Lmperial Tobacco Co., Pret 132 7x2 
1! Do Pref. Ord. .. 1F3gitxp 
100 |I[mpd. Industrial Dwelling, L 16 7 
10 |Lmproved Wood Pavemt., L| 62 72 
10 ind. Rub., Gut. Perc. etc., L; 10 11 
10 |Lever Bros., L.,5% Pref.....| 14218 
5 |Liebig’s Extract of Meat, Li a2 
5 |Linoleum Manufacturing, L. 114124 
1 [Lipton, Limited ........... 14 1 
1| Do5% Cum. Pref. #21 
5 |London Pavilion, Limited 26 28 


Shr 
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COMMERCIAL, &c.—Con. 


Pd ome c 


4 : 8teT a L.. Ordinary 
R 1 D Cum. Pref : 
"1 5 oe Prowl. Clear. House, L)3 
2 v ari ( istimas 
l y Jia ‘ 
1 ui and C 
tA Met i Dw gs Aasuux “ 
l 1M rs Sa Limited 
4 4& Nat sl Safe Deposit, | 

N J and Sons 

Niger ( ' Rev 

Nol I Trus 


Va ae 
l Wats wa Sons, L. DfOrd 
l Do I irdina l4 
l D ‘ Pref 74 : 
1 Ww l te 5 : 
1 D ‘ “Hs ; 
1 Welford and is iy 








L i BK I hand Poole Ele« 
Stk $100 Canadiin General Electr 
1 10 ‘City I Electric Ord 
10 nty of I A { Ord 
10 Electric Supply ( Pref 
3 London Electric Supply 
§ Metrop. Electric Su y 
Stk $ Mexican Light and Power ¢ 
§ 5 Newcastle-on-Tyne Electric 
100 $100 Shawinigan W ater au 
Power Compar 
5 5 St James ai t Pal I Mail 1 Ble 
§' 6 Do 7% Pre 
1 1 | Victoria Fa ls and Transvaa 
Power 6 ref 
§ 5 | West minsté 


FINANCIAL, LAND, 











g ’ 
INVESTMENT. ii 
l 1 |Anglo-French Ex ,loratn., L ? if 5 
1 10) |Argentine Land and Invest 1’ iH : 
l 1 Argentine Northern Land 1g lg if ; 
1! 1 Argentine Southern Land 1g 1g ie ; ; 
§ 5 Assets Realisation, Limited 44 Se ‘= 3 £ : 
5| 5 |Australian Agricultural B 8 as : ; ; 
Stk 100 Aust. Estates and Mortgage 60 66 ¥ zt ' 
Stk 100 Do 44 lst Mort. Deb. o% 99 53 3 t 
Stk 100| Do5% A Deb 7g ¢ 
25 | 5 |Aus. Mer Land and Finance 647 : 
10| 2 Brit. and American L. 3% uae ; 
2 | 2 |Brit. and Austn.T a L "Ld So 4 ; ' t 
1 1 | British North Borneo Co. wi! x2 3 4 ; bY 
l 1 ‘British Sonth Africa 1g Ug ' : 
‘ Do 5 rt. Debs. Red 044 64 ; 
1 1 ‘Canada Company 26 29 a 
Stk 100 'Debenture Corporation, L.. 62 65 3 
Stk'100 | Do Pref 88 91 i's $ 
1 1 |Forestal Lnd.,Timbr.andRy 2% & 4 
1| 1 Hudson s Bay 12 12 iy : 
1 1 [International Finar ue ‘ 
18 3 |Land and Mort. of E 3 4 i 
5| 2 'Law pease Cs pt ig I "Pat - 
Stk 100 Peel Rive L and, et l 6 ‘3 ‘3 
2 | 2 (Pekin Syndi ate 21 *? ‘4 
1; 1 oy Hy lg 1 rir 
Stk 100 | Peruvian Corporation @) 2 
Stk|100| Do 4% Pref Slgsis e 
es : Do 6% Debs. Red O45 5 : 
i| i |Port Madryn (Argentine) l*® 3 : 
1! 1/Rio Negro(Argentine) Land 21 a4 
10 2K. Plate tr ist, Loan, etc 3 
A Sharvs > % ‘ 
5 | &| Do Deferred B Shares 6 6 - 
Stk |100 |Scottish Aust. Invest., L. 76 80 § 
Stk 100 Do 6 . Guar Preference . 09 12 ' 
Stk 100 DoS4% do do 71 34 ‘ 
15 | 15 |South A astra alian 64 68 BTS 
10 1 |Trust and Agey.of Austr, L) 1 1 4 
10 | 10 Do 5% Pre! ference Shares ae 
2 5 |Trust and Loan of Canada 52 6 i 
20 3 Do New 3 3 , 
Stk 100 'Trustees, Exors. etc., Corp.L 874993 t 
24 24 | Van Diemens Land 4 3? +4 
1 1 | Western Canada Land Co. lg 1 ; 
FINANCIAL— TRUSTS. 7 ig 
Stk 100 Alliance Investment, Pref... 88 91 : ; : 
Stk 100 American Invst. Trust Pref. 105 7 : . ff 
Stk 100. Do Deferred 138 #0 St * : 
Stk 100 Army and Navy [nvst L. Pf 104 6 ra ‘ 
Stk 100 Do Deferred 1635 S =.) % 
Stk 100 Bankers Invest. Trust, Pref 1 ee. | : 
Stk 100! Do Deferred 1u4 bs ss. ( 
Stk 100 British Invest. Trust Pref..111 14 
Stk 100. Do Deferred 263 72 g 
Stk 100 Fore » Ames and Gen. Prf 106 : 
Stk 1 Do Deferrec 109 I 
k 100 For. ard Col se Trat. L. PFs is 
tk 1 Do Deferred .. 405424 
Stk 100 Gen. and Com. Invest. L., Prin 3 
Stk 100; Do Deferred..........-... 


Prices 
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8 tembeatinncimnr 
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Stk 100 Govmnts. Stk. Invest., L.,Pf 99 101 
Stk 100 ' Do Deferred .... « {1174194 
Stk 100 Guardian Invest., Pref., L..| 92 94 
Stk 100 Industrial and Gen. Ord. 167 70 


~ 


20 | 20 African Steam Ship . 
1| 1 Argentine Nav. Co. Pref. .. 3 % 
1 1 Cunard Stcam Shipping, L 

 . Ligl2 24 {Stk |100 


1; | Armstrong, Sir W.G.&Co . 2k t 
1 Babcockand Wilccx,Ld.,Ord.' 3 

1 Baldwin's 54% Cum. Pref. .. lve, % 
10 | Bell Bros. 6/7 Cum. Pref. 


~ 


§ 
bt 
COOH HH HOM 


Do 5% Cum. Pref. 10 | 10} 


8tk 100 Mercantile inv. and Gen. ..'11 4 
Stk 100 | Do5% Cum. Pref. Stock ../108 10 
Stk 100 Mexican Cent. Rly. Sec. 47 


1/ 1 Furness, Withy and Co. ...' 1 
10! 10 Leyland(Fre db jandCo., Ltd. 
fk. SS, oe 10 il 


15/ [Brown (John) and Co., | Lid.| 1 
5 Cammell, Laird and Co. ....; 3 
5! Do5% Gum. Pref. ........ 4 














Number 31. 





T USED TO BE a matter of remark that it cost 2d. to look 
at a bus, 3d. to ride by it, but 6d. if you wished to go 
anywhere. 





















Some 40 years ago, if you desired to ride on a Sunday evening 
from Putney to Walham Green, you would have been charged 6d., 
for a distance of a mile and three-quarters, whilst within recent 
years the fare has been 2d. To-day the fare is only a penny. 
Other examples of low fares prevailing to-day are :— 





Ludgate Circus and Camberwell Green... .... 2.9 miles, 1d. 
Aldgate Church and Burdett Road ‘ioe 1.95 ,, Id. 
Bakers’ Arms, Leyton, and Kenninghall Road 2.25 ,, 1d. 
Upton Park and Barking... ... ... « 237 « Me 


Victoria Tavern, Uxbridge Read: and E taling 
ee ae eee eee Se 










In spite of the severe reduction in fare, and no doubt in con- 
sequence of it, the traffic has increased to incomprehensible 
figures and the motor bus has established itself as emphatically 
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[December 21, 1919, 


FINANCIAL—TRUSTS—Con. _ COAL, IRON, AND STEEL. ____ SHIPPING. TELEGRAPHS, TELEPHONE 
eur Pa, Name ARI Pa) Name, Sar Pa) Mame, MEMEO PO) ‘Name 


aa ree 19 21 |$100;$100/Amer. Tele.andTol 
Stk 100 Anglo-American Pr re an 
10 | 10 (Cuba Submarine 
Do 10% Preference 16-17 
Pref 647 
Ltd ? 
Stk 100 | Do34% Preference 

10 | 10 | Eastern Extension, Ltd 
10 | 10 ‘Great Northern o t 


Stk '100 ‘Internatnl. Invest. Pref., L’ 88 90 1 Blaenavon cen ea +2 12] 1) #1 Elder De momen Pre") “s 1] 5) 5 |Direct Spanish 10 
Stk 100 Invest. Trst. Corp., L., Prf., 90 92 1 | Bolckow, Vaughan and Co.L. 1; 74, 74 General Steam Navigation... é 4] 20 | 20 |Direct U.S. Cable, 
Stk 100 | Do Deferred... 12/;_ Do, 19396 8| 8 Do 6% Preference ...... 73 gi8tk 100 (Eastern, Limited’ 








i 





A De b Stock.. .- 88 Wil 74:Consett Iron, Limited . , 39 40 5| 5 Mercantile Steam Ship, Ltd. 7 8 . 25 Indo-European, fh mit rt 
Stk 100' Do4%B ‘do ee .| 81 8 1 1 Howard and Bullough Ld. 2% 7%] 8 | 8 New Zealand Shipping, Ltd.| 16 17 Marconi's Wircle Tele : 
Stk 100 Municipal Trust, L., Pref. ..| 96 98 | 20 | 20 New Shariston Colls. L. Pref 1647, J10C 100 Oceanic Steam Nav. Debs...| 98 100 Stk | 1100 National Telephone Def 1 
Stk 100 Do Deferred . 104 6] 1) 1 ‘Partington Steel and Iron 10!10 Orient Steam Navigation ..| 9, #] .. New York Tele. B 70 
Stk /100 Omnium Investment, Pref.100 2 6%, Cum. Pref....... | 1y's [Stk /100 Peninsular and Oriental, Pf..114 19 | 10 | 10 Reuter’ 8, Ltd. .. iT 
Stk 100 Railway Deb. Trust, Bcd (1034 54110 | 10 | Pease and Partners, L. , Ord. ri 2 aa) eee 305 25] 10 | 10 |Western Telegraph Lt Pa | 
Stk 100 Do 44% Cum. Pref. ..... 98 1001 &| 5 'Pearson and Knowles ...... 4 Z Stk |100 Royal Mail Steam .......... oo 36 10 10 West, India and | —- 
io 100 eae Davee, Pref.. 3 7 : | ‘ Do 6% — os nantes 1m 7 — > okt ee ob. Btock Pret tiie amine wide en 
i100 | Do Deferred .............. 0 67, Cum. 2nd Pre l Jnion-Castle 447 Cum, ref. | ” 10 | 
Stk 100 Railway Share Trust, L., A’ 82 8] 5) 5 Rhymney Iron, aaa. vs 1%} 1! 1 Union Steam Ship of N.Z... ‘a ; ee AND OMNIBUS. | J 
Stk /100 Do 7,% B Preference...... 128 31 6; 5; DoNew... ane Se er neg - : | 
Stk |100 R Pale Trust, L., Pref . 98 100 i i Vicbers Limited, Ord. <c ta ak a Anglo Argentine, /54.c. 1st Pf. @ 

1 | 10/ Rubber Plantations, nvest. fet | Yo 5% Preference Stoc 1 . ebenture Sto ok 955% — 
Stk '100 ‘Scot. Invest. Trust, L., Prf.\02 4] 1/ 1 | Workington Iron and Steel) 2 {2 TEA COFFEE, AND RUBBER. | } 1 Bath Electric, Pref. (1 + t4 —_— 
Stk 100 | Do Deferred .............- 102 5] 1! 1! Do6z Cum. Pref. .... 10 | 10 Bombay Elec. Supply& Trms 11 12 
Stk 100 Stock Conversion .. ce — neeinrereeeeei nian Ae 1 cee a en coe 11412 
100 |10) |Submarine Cables Trust Crt.|127 30 2) « Anglo-Malay Rubber ......; ¥ jgjStk (100 Do $3 Deb. Stock Teil 98 104 
Stk 100 U. 8 and 8 America Invest NITRATE. Se ) ie TR indi ccc uesocknncan rete $100 $100 Brazilian Traction 41 93 | 

| Trust, Preferred........ 99 10: i ; Bee ees oas**: eet i i 4 lise a ~ *. Rly. 139 44 j 
| Do Deferred ...... 4 Ali ‘ 7 ritish Indian Tea, | 4% 5 rit. Klec, Trac. 6% Pf. Ord. 11413 
Ee De Detern We tt 6 | & Aliense Company .......... 174 3) 1) 1 Bukit Rajah Rubber Co. ..\12° 23, [Stk {100 | Do 6% Cam. Pref. . 7% 
5; 5 |Anglo-Chilian Nitrate -149 154] 7 | 1 \Ghargola Tea A i c §| § Calcutta. Limited i ‘ 
§ | §& |Colorado Nitrate | 4 | rgola Tea Association lis Zi 5 | 3 ee i 2% 
GAS. ; ot e 1} 1! Do7% Cum. Pref, ........| 11 | 5 City of Buenos Ayres, Ltd...) 5418 
5 | § |Lagunas Nitrate. . 24 8110 | 10 \Cons. Tea and Lands 12913} | 10 | 10 [Dublin United (1896) "1213 
tee re eo ee : | 5 |Rosario —— } 94 a 1 1 ‘Darjeeling Co. REN: 19392320 1 1 |Lisbon Electric Tramways 7 a 4 | 
Stk /100 |Alliance and Dublin........ 75 80} 4%! 4 ‘Santiago Nitrate. . '425 | 1| 1 \Dooars Tea ................ 13 10 | 10 [London United 5% Cum. Prt. 5 6 | 

5| 5 Bombay, Limited .......... 64 7 10 | 10 Doom Dooma .............. 17 Stk /100 | | Do 4% Deb. Stock . 72 75 
Stk /100 [Brentford Gas.............. 257 62 OIL 1| 1 Empire of India & Ceylon. .) 1g j |8!00/$100 Mexico Tramways .. dil 
20 | 20 British Gas Light .......... 444454 . 1! 1 General Ceylon Rubber ....| 1| 1 |National Steam Car( -| lie 1é 
Stk 100 Commercial 4 % Cap. Stock../106 8 | ——— —j| 1| 1 Highlands and Lowlands 3)2732313,] 5| 5 Para Elect. Rys. and Lg shing Te i | 
Stk 100 | Do 3% Deb. Stock . 7173) 1) 1 |Anglo-Persian 670m. Ptg.Pf.3 1 | 1 Java United Plantations ..| 31 | 1 1 Provincial Limited .... yeaa 
Stk 100 ‘Continental Union, Ree $$ BS ao ° DL eee %&) 10 | 10 Jokai aeeen) Fate Dy éae 1 et ieee 

10 | 10 European, Limited ........ 11920} 1) 1 |Bibi- Eybat Petroleum ...... | ys 1; 1 Jorehaut T imited ....) 7 
Stk 100 Gas ight and Coke Ord. ..1103 7] 1) 1 |British Australian..........| 1| 1 Kepiti ie Rotter Estates) 1 WATERWORKS. 

Btk |100 | sf, Maximum ........ 82 857 1; 1 |Burmah_ aaa a al 1), 1 Kuala Lumpur Rubber .. | 

10 | 10 Hous ong and China...... 16 4) 1} 1 |California Oilfields ........ 1| 1 Lanka Plantations Ltd. ....| + 5 5 \Alexandria, Limited liji2h 
Stk '100 rial Continental ......'175 78 | 1) 1 |\Commonwealth Oil Prf.Ord.! Q rel 1| 1 Lebong Tea, Limited ...... +14 $420 20 Antwerp, Limited . 38 39 

6 | 5 |Maita and Mediterranean, L, 44 3] 1) 1 |Kern River Oilfields........ 32 %3c] 2/ | 2/ Langgi Plantations.......... ;} 1, we]. 8) 8 City of t. Petersburg, L. ..| 6 
Stk |100 tear NE Sa cin iou'y aura 125 3} 1/ 1 |Lobitos NB ins ce deneenn 1322 § 1| 1 Mabira Frst. (Uganda) Rub.| % 4 |Stk 100 |\Colne Valley A 10% Ordinary |260 65 

6: § ‘Ottoman, IN in int anaes 84 i}$10 |$10 \Mexican Eagle Oil........ £2732 9323 1| 1 Malacca Rubber Plantations 1 12} 10 | 10 \Cons. of Rosario, Limited syle 1s 

6; 5 \Primitiva Gas Co.of B. Ayres 64 2 1] 3 [Pacific Ollfields ............ 4] 1) 1 P.P.K. (Ce a Ests.. 10 | 10 |K. Surrey B (max. TA) ..00..0 18a 

S| 5 iSan Paulo, Limited ........ 1314] 1) 1 |Premier Oil and Pipe Line § #2] 1) 1 |Perak ‘Rubbe lantations. . 10 | 7 ‘Kimberley, Limited . 54 { 

1 | 1 (South Barracas (B. A pees #2 +} 1) 1 /“Shell” Transp'rt and Trad 5'17321932] 2 | 2/ Straits Settlements (Bertam)| 20 20 Montevideo Shares 129 © 
Stk 100 South Metropolitan Ord....116 28 | 10/ | 10/ ict Oe aaa jL532 732] 2/ | 2/ Sumatra Para Rub. Pints. ./!532!73;|Stk 100 |S. Essex, 1861 (10% max.)....|225 20 

Pt Oe EE. Soden peasacned 8 &1 1: 1 ‘Trinidad Oilfields ...... ... | § 21 2/ | 2 United Sumatra Rub. Ests.\32)551 6 6 Tarapaca, Limited... fe 
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a going concern. Re, 
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i 
| 
ona 
. . ATER C i 
CITY OF YOKOHAMA | LOUISVILLE AND NASHVILLE | THE ALEXANDRIA, Mt ty ER | 
FIVE PER CENT. STERLING BONDS FOR | RAILROAD. | PANY, LIMITE”: | 
£716,500, oa INTERIM D) DIVIDE 
Se Notice is hereby given that the COUPONS due Notice is hereby given, that a SEMI-ANNUAL J INTE! R IM | p 
CRS 5th January, 1913, will be PAID on and after the | CASH DIVIDEND of Three and One-Half per Notice is hereby given n that en yn Cou as 
=? 6th January, 1913 (Saturdays excepted), between cent. (34%) has been DECLARED upon the Capital DEND of Four Shillings per £5 Sh | E 
EE the hours of 11 and 3, by the Yokohama Specie Stock of the Company, and will be payable on the | No. 48, is PAYABLE on ond — | me 
i H Bank, Limited, where lists may be obtained. 10th February, 1913. December, 1912, at Messrs on hae. Os i y 
8: Coupons must be left three clear days for exami- The Stock Transfer Books of the Company will | Limited, 1, Pall Mall East, E Cc. or at th | re 
ee nation prior to their payment.—For the Yokohama close at 3 p.m. on the 20th January, and re-open at | 54, Lombard Street, London, andris. {} Wh 
; } ; Specie Bank, Ltd. K. TATSUMI, Manager. 10 a.m. on 10th February. | Egyptian Bank, Limited, Mol? By order ¢ iH 
=. 7 Bishopsgate, London, E.C. E. L. SMITHERS, Assistant Treasurer. | Alexandria, 28th Bess GDEN, Manase \ 
' 2st December, 1912. ' New York, 20th December, 1912. Board, H. R. C. BLA = 
= » 
i 





